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DANISH  CUREENCY,  WEIGHTS  AND  MEASURES. 

Currency. 

The  Danish  monetary  unit  is  the  gold  Krone  of  100  ore  ;  at 
par  Kroner  18' 16  equals  £1  sterling. 

Weights  and  Measures. 

The  metric  system  is  used  in  Denmark. 

Of  the  old  Danish  weights  and  measures  in  use  before  the 
introduction  of  the  metric  system  the  tonder  (land  measurement) 
is  still  frequently  used.     (1  tonder  =  '551623  hectares.) 


1.— INTRODUCTION. ■ 


In  1916  Denmark  had- a  population  of  2,921,362  and  a  super- 
ficial area  of  39,033  square  kilometre?,  the  density  of  the 
population  being  74'84  to  the  square  kilometre.  Of  this  popula- 
tion 605,772  resided  in  Copenhagen,  604,203  in  the  provincial 
towns,  and  1,711,387  in  the  country  districts.  Thus,  of  the  total 
population,  approximately  half  are  engaged  in  agriculture  and 
the  other  half  in  trade,  transport  and  industry. 

From  an  economic  point  of  view,  therefore,  there  may  almost 
be  said  to  be  two,  Denmarks,  the  one,  Copenhagen  and  the 
larger  provincial  towns,  being  chiefly  devoted  to  trade,  shipping 
and  industry,  the  other,  Jutland  and  the  islands,  having  agri- 
culture for  their  principal  activity,  each,  however,  being  de- 
pendent on  the  other  in  that  the  agricultural  industry  depends 
on  the  shipping  and  commercial  activities  of  the  capital  for  the 
import  and  transit  of  its  raw  materials  and  the  supply  of  manu- 
factured articles,  while  Copenhagen  depends  upon  the  agricul- 
tural community  for  its  supplies  of  agricultural  produce. 

Before  the  war  each  of  these  two  distinct  parts  of  Denmark 
had  reached  a  definite  stage  in  economic  development. 

Agricultural  Denmark,  from  being  a  corn  producing  country, 
had,  within  a  generation  and  a  half  developed  into  a  large 
factory  for  the  production  of  butter,  bacon  and  eggs,  each  of 
which  was  produced  with  an  eye  to  the  particular  markets  for 
which  it  was  intended.  Industrial  and  commercial  Denmark, 
by  reason  of  the  position  of  the  country,  had  also  reached  a 
certain  stage  of  progress  as  a  centre  of  trade  for  Northern  Euroi)e. 

The  early  years  of  the  war  brought  to  Denmark  a  period  of 
prosperity — her  agricultuial  products  were  in  great  demand  at 
highly  increased  prices  from  both  belligerents  and  neutrals,  and 
her  merchant    trade   and    shipping    obtained    greatly    enhanced 
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profits.  As  the  war  continued  the  diffifulties  of  the  war  situation 
presented  themselves  in  ever  increasing  force,  and  with  the 
increasing  restrictions  of  the  belHgerents  Denmark's  trade  con- 
tinuously diminished,  imtil  in  the  middle  of  1918  it  had  almost 
come  to  a  standstill,  while  internally  the  country  was  faced  with 
the  necessity  of  radically  reducing  the  number  of  her  livestock 
and  strict  rationing  of  almost  every  commodity. 

Nevertheless,  Denmark  had  prospered  greatly,  and  with  the 
signing  of  the  Armistice  both  the  agricultural  and  conunercial 
interests  anticipated  a  further  period  of  prosperity  based  on  their 
accumulated  wealth. 

The  year  1019  did  not,  however,  fulfil  the  hopes  that  were  en- 
tertained at  its  connnencement.  Danish  agriculture  has  found 
its  revival  after  the  years  of  war  more  difficult  and  slower  than 
was  expected,  and  even  where  it  has  recovered  to  some  extent 
its  full  rehabihtation  has  been  hampered  by  diminished  demand 
on  the  part  of  its  old  accustomed  markets.  Again,  commercial 
Denmark  had  looked  forward  to  making  Copenhagen  the  centre 
of  the  transit  trade  with  the  Baltic,  but  the  continued 
isolation  of  Russia,  the  depreciation  of  the  currencies  of 
those  Baltic  countries  with  which  trade  was  possible,  and 
labour  difficulties  at  home  have  prevented  the  realisation  of  the 
early  hopes. 


II.— NATURAL  RESOURCES. 

Agriculture. 

19]  4-1918. — During  the  last  generation  and  a  half  Denmark 
has  devoted  herself  to  the  production  of  agricultural  produce  on 
scientific  lines.  She  has  bred  her  stock  of  cows  entirely  with  an 
eye  to  the  milking  capacity  of  the  strain,  and  her  stock  of  pigs 
to  produce  the  quality  of  bacon  needed  for  the  market  she  in- 
tended to  supply.  The  State  has  assisted  in  various  ways  in  the 
education  of  the  agricultural  population  with  this  object  in  view, 
and  a  large  number  of  agricultural  schools  and  high  schools  of 
agricultural  advisers  and  of  agricultural  associations  throughout 
the  country  have  contributed  materially  to  the  development  of 
rational  principles  of  production. 

A  further  contributory  cause  of  the  high  stage  of  development 
to  which  Danish  agriculture  has  reached  must  be  sought  in  the 
wide  co-operative  movement  among  agriculturists,  which  em- 
braces not  only  buying,  manufacturing,  and  selling  organisa- 
tions, but  also  associations  for  the  acquirement  and  use  of 
breeding  stock,  implements,  etc. 

On  the  15th  July,  1914,  the  Danish  stocks  amounted  to  567,000 
horses,  2,463,000  cattle  (of  which  1,310,000  were  cows)  and 
2,497,000  pigs.  The  yearly  output  of  exportable  agricultural 
produce  was  estimated  at  100,000  tons  of  butter,  147,000  tons  of 
bacon,  30,000  tons  of  eggs,  and  16,000  tons  of  meat.    To  produce 


this  quantity  of  exportable  agricultural  produce  the  country  con- 
sumed some  7,000,000  tons  of  fodder-stuffs,  reckoned  in  corn 
units,  of  home  production.  Besides  this,  she  imported  some 
1,500,000  tons  of  corn  and  fodder-stuffs,  of  which  about  250,000 
tons  were  maize  for  pig  fodder  and  about  550,000  tons  oil-cakes 
for  cattle.  {See  Appendix  1.)  In  addition,  Denmark  impoiied 
about  400,000  tons  of  fertilisers  for  use  on  her  own  land, 
which  amounted  to  about  2,900,000  hectares.  Of  this  about 
1,150,000  hectares  were  devoted  to  the  cultivation  of  com,- 
350,000  to  root  crops,  and  27,940  to  other, crops,  while  the  re- 
mainder of  the  land  was  used  for  the  production  of  clover, 
lucernes,  grass  and  green  fodder  for  the  summer.  {See  Appendix 
4.) 

It  will  thus  be  realised  that  Denmark  is  practically  one  large 
agricultural  factory,  into  which  raw  materials,  such  as  fodder-r 
stuffs  and  fertilisers,  are  imported,  and  from  which  the  finished 
product,  such  as  butter,  bacon  and  eggs,  is  exported.  As  a 
result  of  this  economy,  Danish  cattle  are  stall  fed  practically  the 
greater  part  of  the  year. 

In  1914  Danish  exports  of  agricultural  produce  to  Great 
Britain  were  of  considerable  importance  in  British  economics, 
as  will  be  realised  from  the  fact  that  Danish  butter  amounted  to 
44  per  cent,  of  the  total  of  the  British  butter  imports,  Danish 
bacon  55  per  cent.,  and  eggs  24  per  cent,  of  the  total  imports. 
When  the  war  broke  out  Denmark  for  the  first  few  months  in- 
creased her  exports  of  agricultural  produce  to  Great  Britain. 
About  the  same  time,  however,  Germany  began  to  increase  her 
purchases  of  agricultural  produce,  livestock  and  meat,  and  at 
the  same  time  started  buying  horses  on  a  considerable  scale.  As 
the  war  went  on  the  increased  prices  offered  by  German}^  led  to 
an  increase  in  the  amount  of  agricultural  produce  exported  to 
that  country  and  to  a  decrease  in  the  quantity  exported  to  the 
United  Kingdom. 

The  gradual  reduction  in  the  imports  of  fertilisers  and  fodder- 
stuffs,  owing  to  the  increased  severity  of  the  Allied  blockade 
measures  and  the  increased  prices  caused  by  rising  freights,  etc., 
also  led  Denmark  to  part  the  more  readily  with  the  less  valuable 
part  of  her  herds.  Efforts  were  made  for  a  time  to  increase  the 
home  crop  areas  and  postpone  the  evil  day,  but  the  harvests  for 
1916  and  1917  were  considerably  below  the  average  {see  Appen- 
dix IT.),  and  with  the  cessation  of  imports  of  fodder-stuff's  from 
the  west  in  the  middle  of  1917,  it  was  realised  that  a  drastic 
reduction  in  the  number  of  livestock  must  be  effected.  By  July, 
1918,  the  stock  of  pigs  had  been  reduced  by  three-quarters  to 
621,000.  Similarly,  cattle  herds  were  reduced  by  340,000  to 
2.123,000  head,  although  the  number  of  cows  was  not  reduced  in 
proportion.  The  number  of  horses  was  only  reduced  by  some 
20,000  (see  Appendix  ITT.). 

Not  only  did  the  cessation  in  the  imports  of  fodder-stuffs  result 
in  a  reduction  of  the  stocks,  but  as  Danish  agricultural  processes 

29031  A  3 


are  intenHive  it  led  to  a  proportionately  great  decrease  in  the 
output  of  these  stocks  which  were  maintained,  since  while  the 
uriiount  of  fodder  it  was  possible  to  give  the  herds  was  sufficient 
to  keep  thein  alive,  their  power  of  production  was  noticeably 
affected.  Moreover,  the  manure  output  from  the  herds  was 
considerably  reduced  in  value,  which,  combined  with  the  failure 
of  llie  imports  of  artificial  fertilisers,  reduced  the  capacity  of 
the  country  to  produce  the  nonnal  amount  of  home-grown 
fodder- stuiTs. 

Mciintiinc.  (hiring  thi^  latter  years  of  the  war,  Danish  home 
consumption  of  her  own  agricultural  produce  materially  in- 
creased, as  will  be  realised  from  the  fact  that,  whereas  in  normal 
times  Denmark  imported  the  raw  materials  and  produced  and 
consumed  about  56,000  tons  of  margarine,  this  production  was  re- 
duced to  some  1,100  tons  in  1918.  Similarly,  while  in  normal 
times  60,000  pigs  were  slaughtered  WT,ekly  in  Denmark,  of  which 
about  20,000  were  consumed  in  the  country,  the  slaughterings 
towards  the  end  of  1918  had  fallen  to  about  5,000  head  per  week. 
This  has  led  to  a  very  strict  rationing  of  pork  for  home  consump- 
tion and  the  total  cessation  of  export. 

The  export  of  agricultural  produce  to  Denmark's  old  customers, 
the  United  Kingdom  and  Germany,  was  also  affected  by  the  fact 
that  from  1917  onwards  some  export  of  agricultural  produce  took 
place  to  the  other  Scandinavian  countries  on  the  basis  of  com- 
pensation for  supplies  of  nitrates  from  Norway  and  raw  materials 
for  industry  from  Sweden  (see  under  "  Industry  ").  Thus,  in 
1917  and  1938,  about  half  of  Sweden's  total  import  of  foodstuffs 
came  from  Denmark,  including  : — 

■  1917.  1918. 

V         Bntter      7,100  tons.  5.100  tons. 

Bacon       6,300  tons.             — 

Eggs        30,000,000                       - 

Cheese  ...          ...  550  tons.             — 

On  the  W'hole,  it  may  be  said  that  Denmark  during  the  war 
endeavoured  as  far  as  possible  to  maintain  her  normal  markets 
and  in  the  face  of  considerable  difficulties  to  preserve  her  agricul- 
tural stocks  at  a  level  from  w^hich  it  would  be  possible  within 
reasonable  time  to  bring  them  to  normal  strength  again.  On 
the  other  hand,  it  should  be  realised  that  by  the  date  of  the 
Armistice  the  direction  of  the  Danish  agricultural  industry  had 
been  considerably  altered  both  as  regards  imports  of  raw 
materials  and  the  export  of  the  finished  products. 

Previous  to  the  war,  a  large  part  of  Denmark's  imports  of 
;  fertilisers  and  fodder-stuffs  had  been  obtained  through  Germany, 

but  with  the  blockade  regulations  being  constantly  increased  in 
I  severity  Denmark  had  to  rely  on  imports  direct  from  the  United 
'States  and  South  America,  whilst  her  old  sources  of  supply  in 

^Russia,   Germany,  Eoumania,  and  the  United  Kingdom,  were 

almost  entirely  cut  off. 


At  the  same  time,  so  far  as  her  exports  were  concerned,  for 
the  reasons  already  given,  there  was  a  constantly  increasing 
proportion  sent  southwards  and  to  the  other  Scandinavian 
countries,  whilst  her  normal  exports  westwards  steadily 
diminished.     (See  Appendix  \ .) 

Conditions  in  1919. 

In  September,  1918,  an  agreement  was  reached  between  the 
Allies  and  Denmark,  whereby  Denmark  was  again  able  to  obtain 
raw  materials  from  abroad.  With  the  cessation  of  hostilities 
supphes  of  fodder-stuffs  and  fertilisers  began  to  come  forward, 
although  during  the  early  months  of  1919,  the  import  wa^'  small 
owing  to  the  shortage  of  tonnage.  During  the  course  of  the 
year,  however,  considerable  quantities  of  fodder-stuffs  were 
imported,  the  largest  categories  being  cotton-seed  cake,  74,611 
tons  ;  arachide  cake,  15,938  tons  ;  linseed  cake,  28,978  tons  ;  bran, 
19,289  tons;  maize,  191,767  tons.  There  were  also  considerable 
imports  of  oil-seeds  and  the  like,  the  residue  from  which  also 
enters  into  the  fodder-stuffs  stocks  of  the  countiy.  {See 
Appendix  I.) 

The  imports  of  fodder-stuffs  were  considerably  less  than  the 
imports  before  the  war,  but  with  the  supplies  of  home-grown 
fodder,  were  sufficient  to  enable  the  Danes  to  commence  to 
rebuild  their  stocks. 

At  a  census  taken  in  July,  1919,  the  stock  of  horses  in  the 
country  amounted  to  558,000  as  compared  with  567,000  in  July, 
1914.  Cattle,  2,188,000  (2,463,000  in  1914);  pigs,  716,000 
(2,497,000  in  1914) ;  and  sheep,  509,000  (515,000  in  1914).  The 
imports  of  maize  combined  with  the  increase  in  the  quantity  of 
skimmed  milk  which  again  was  due  to  the  imports  of  oil-cake 
rendered  it  possible  not  only  to  increase  the  stock  of  pigs,  but 
also  towards  the  end  of  the  year  to  have  some  surplus  of  bacon 
for  export. 

The  total  export  of  agricultural  produce  for  the  year  1919  was 
distributed  as  follows: — Cattle,  32,301;  butter,  36,994  tons; 
bacon,  539  tons;  pork,  282  tons;  meat,  8,679  tons;  eggs. 
338,466,000.  Complete  figures  showing  the  destination  of  these 
exports  are  not  as  yet  available,  but  it  would  appear  from  the- 
British  import  statistics  that,  of  the  amount  given,  14,514  tons  of 
butter,  332  tons  of  bacon,  and  1,638,067  eggs  were  exported  to  the 
United  Kingdom. 

Although  the  export  trade  in  agricultural  produce  showed 
considerable  progress  over  the  previous  year,  trade  nevertheless 
still  suffered  from  many  difficulties. 

.A.S  has  been  shown  above,  the  total  quantities  of  fodder-stuffs 
imported  during  the  year  were  still  less  than  normal.  The 
imports  of  fertilisers  were,  however,  less  favourable  and  conse- 
quently supplies  of  home-grown  fodder  were  not  up  to  the  normal. 
The  principal  categories  of  fertilisers  imported  were  3,500  tons- 
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of  raw  i)li(>s]>lmlo,  0,600  tons  of  Buperphosphates,  3,600  tons  of 
atniosphoric  saltpetre,  4,800  tons  of  Chile  saltpetFe,  and  10,700 
tons  of  otlier  fertilisers. 

In  the  absence  of  margarine  raw  materials  during  the  early 
part  of  the  year  considerable  quantities  of  butter  were  still  con- 
Huiiicd  on  the  home  market,  while  shipping  difficulties  also 
delayed  both  the  import  of  raw  materials  and  the  export  of  the 
produce.  At  the  same  time  the  demand  from  Denmark's  prin- 
cipal customers  was  restricted  for  various  reasons.  The 
demand  from  (xermany  greatly  diminished  after  the  Armis- 
tice, and  great  difficulty  was  experienced  in  regard  to  pay- 
ment in  view  of  the  depreciated  condition  of  the  German  mark. 
The  export  trade  in  butter  and  bacon  with  the  United  Kingdom 
was  also  affected  by  the  fact  that  according  to  the  Danes  the 
import  prices  of  fodder-stuffs  were  so  high  that  the  fixed  prices 
obtainable  in  the  United  Kingdom  did  not  adequately  cover  the 
cost  of  [nod action,  consequently  there  was  but  little  induce- 
ment to  increase  production,  and  various  endeavours  were 
made  to  obtain  higher  prices  in  the  United  Kingdom.  As  a 
result  of  this  situation  a  number  of  farming  concerns  have  been 
considering  the  possibility  of  devoting  their  attention  to  the 
export  of  milk  rather  than  the  production  of  butter  and  bacon. 

'  In  default  of  the  usual  British  market,  a  complete  return  to 
which  is  the  earnest  hope  of  all  Danish  agriculturists,  the  Danes 
were  obliged  to  seek  other  markets  for  the  disposal  of  their  surplus 
of  butter.  Some  quantities  were  exported  regularly  to  Norway 
and  Sweden,  while  sales  were  also  made  during  the  year  to 
Switzerland,  France  and  Belgium.  Owing  to  the  high  value  of 
the  dollar  some  sales  also  were  made  to  the  United  States  at  the 
close  of  the  year. 

The  sugar  campaign  of  1919  was  fairly  successful,  not  only  the 
home  requirements  being  covered,  but  some  surplus  remaining 
for  export  in  the  following  season.  The  export  of  Danish-grown 
sugar  during  1919  amounted  to  3,900  tons. 

Increased  activity  was  also  noticeable  in  the  potato  market, 
125,468  tons  being  exported  in  1919  as  compared  v/ith  46,348 
tons  in  1918. 

Fisheries. 

During  the  early  years  of  the  war,  Danish  fisheries  experienced 
a  period  of  great  prosperity.  Exports  of  Danish  fish  increased 
from  29,825  tons  in  1914  to  47,074  tons  in  1915  and  77,660  tons 
in  1916.  By  far  the  greater  share  of  Danish  exports  were  sent 
to  Germany,  and  in  addition  considerable  re-export  of  imported 
fish  also  took  place  in  the  same  direction.  By  1917  the  diffi- 
culties caused  by  the  submarine  warfare,  mines,  restrictions 
placed  on  Danish  exports  of  fish  and  the  stoppage  of  supplies 
of  oil  from  the  West  (see  under  Trade  and  Industry)  greatly 
reduced  the  activities  of  the  Danish  fisheries.  Efforts  were  made 
to  obtain  supplies  of  oil  from  Roumania  through  Germany,  but 
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little  success  attended  this  experiment.  Attempts  were  also 
made  to  run  the  fishing  vessels  by  the  use  of  suction  gas  engines 
and  by  a  return  to  the  use  of  sails  but  with  little  success.  Con- 
sequently, many  vessels  had  to  be  laid  up  and  a  special  scheme 
adopted  for  rendering  Government  assistance  to  unemployed 
fishermen.  As  a  result  of  these  difficulties  the  exports  of  fish 
decreased  to  34,250  tons  in  1917  and  to  19,443  tons  in  1918 

The  year  1919  witnessed  an  improvement  in  the  state  of  the 
fishing  industry.  During  the  early  part  of  the  year,  however, 
the  industry  was  more  or  less  still  in  the  same  position  as  in 
the  later  years  of  war.  Fishing  requirements,  including  fuel  oil, 
were  slow  in  coming  forward  from  abroad,  and  all  the  running 
expenses  of  the  industiy  were  greatly  increased.  At  the  same 
time  the  blockade  measures  restricting  the  export  of  fish  were 
still  in  force,  whilst  maximum  prices  were  still  maintained  in 
respect  of  sales  on  the  Danish  market.  Moreover,  the  minefields 
were  not  as  yet  removed,  and  it  was  not  until  the  latter  half  of 
the  year  that  fishing  was  resumed  on  anything  approaching  its 
former  scale. 

Even  in  the  second  half  of  the  year  when  restrictions  had 
been  practically  all  removed  and  Danish  fishing  vessels  were 
again  able  to  bring  their  catch  to  United  Kingdom  harbours 
there  remained  the  difficulty  of  financing  exports  to  Denmark's 
largest  customer,  Germany,  owing  to  the  depreciation  of  the 
jSiark.  Consequ<?nt}y,  although  the  total  export  of  fish  amounted 
in  1919  to  53,346  tons  it  is  impossible  at  present  to  estimate  how 
far  the  year  showed  an  actual  improvement  on  the  two  previous 
in  view  of  the  disparity  between  the  general  increased  expenses 
of  fishing  and  the  low  price  in  Danish  currency  obtained  for  the 
exports  to  Germany.  For  similar  reasons-  the  result  for  the 
present  year  may  not  be  good.  - 

III.— INDUSTRY. 

Effect  of  the  War. 

On  the  outbreak  of  the  war,  owing  to  the  temporary  paralysis 
of  Danish  shipping,  raw  materials  for  the  industries  failed  to 
come  forward.  The  result  was  a  momentary  but  considerable 
increase  in  the  unemployment  throughout  the  country  which' 
reached  its  culmination  at  the  end  of  1914.  From  that  period 
imports  of  raw  materials  recommenced,  and  although  during  the 
course  of  the  year  imports  were,  in  many  cases,  considerably 
delayed  owing  to  the  visitation  of  ships,  the  industries  were  on 
the  whole  well  employed.  The  Danish  Chamber  of  Manufac- 
turers had,  moreover,  in  the  early  part  of  1915  reached  a  partial 
agreement  with  His  Majesty's  Government  whereby  guarantees 
•Were  given  as  to  theultiiiiate  destination  of  goods  manufactured 
from  the  raw  materials  so  imported.  This  agreement  was  later 
in  the  year  extended  and  modified  and  incorporated  in  the  Anglo- 
Danish  Agreement  of  November  15th,  1915. 
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Diiriii^^  the  early  years  of  war,  owing  to  the  cessation  of  the 
ini[XJit  of  a  great  number  of  manufactured  commodities  from 
the  belligerent  powers,  the  Danish  industries,  which  had  pre- 
viously experienced  considerable  foreign  competition  on  the 
Danish  market,  found  themselves  in  a  stronger  position  than  ever 
before.  When  to  this  is  added  the  fact  that  a  large  portion  of 
the  Danish  community  found  itself  better  off  (through  the  in- 
creased agriciill  iit;il  export  and  imptDxcd  prices,  and  by  the  rise 
in  wages)  than  ever  before,  it  will  be  seen  that  the  first  two  or 
three  years  of  the  war  were  a  period  of  unparalleled  prosperity  for 
many  branches  of  Danish  industry. 

Exports. — These  were  also  characterised  by  an  increased  ex- 
port of  Danish  industrial  f)rodnctions,  and  it  is  particularly  note- 
worthy that  Sweden,  Norway  and  Finland  increased  their 
imports  of  these  articles  from  Denmark  considerably.  The  most 
noticeable  increases  in  the  export  of  industrial  products  were, 
however,  confined  to  one  or  two  branches.  Thus  in  1915  there 
was  a  very  considerable  export  of  boots,  leather  goods  and  so.ip 
to  Germany,  wiiilc.  throughout  the  first  two  or  three  years 
of  the  war  there  was  a  large  export  of  machinery  to  Russia.  A 
considerable  trade  was  also  developed  in  the  export  of  electric 
parts  (mainly  to  Russia),  and  of  electric  elements  and  batteries, 
the  total  export  of  which  in  1916  amounted  to  1,117  tons,  of 
which  156  tons  went  to  the  United  Kingdom,  94  tons  to  British 
East  Africa,  113  tons  to  Australia,  17  tons  to  New  Zealand, 
while  Norway  took  158  tons  and  Sweden  406  tons.  Iron  house- 
hold goods  were  exported  in  considerable  quantities  to  the  United 
Kingdom  and  to  Russia,  and  pails  to  the  United  Kingdom,  the 
British  Colonies,  Scandinavia  and  Holland. 

In  1915  Denmark  exported  some  2,000  tons  of  castings,  of 
which  1,600  tons  went  to  the  United  Kingdom,  while  in  1916 
the  export  of  some  1,800  tons  went  principally  to  Norway  and 
Sweden.  In  1916  there  was  also  an  export  of  some  1,400  tons  of 
contractors' machinery  to  the  United  Kingdom, Norway,  Sweden 
and  Russia.  The  figures  for  the  export  of  machinery  for  the 
chemical  technical  industry  show  that  practically  the  total  export, 
1,300  tons  in  1915  and  800  tons  in  1916,  went  to  the  United 
Kingdom,  which  country  also  took  170  tons  out  of  a  total  of 
490  tons  of  cooling  machineiy  in  the  latter  year. 

During  the  first  two  years  of  the  w^ar  there  was  also  a  con- 
siderable export,  mainly  to  the  Central  Powers,  of  conserves. 
On  the  other  hand,  the  cement  industry,  whose  products  before 
the  war  had  been  exported  to  a  considerable  extent,  showed  a 
constant  decrease  throughout  the  war,  due  to  the  difficulties  and 
expense  connected  mth  the  import  of  coal. 

On  the  whole  the  Danish  industries  used  these  productive 
years  to  consolidate  their  position,  and,  owing  to  the  ease  with 
which  money  was  obtainable,  in  many  cases  existing  concerns 
extended  their   capital.      A  commencement   was   also  made   by 
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many  industries  in  importing  the  necessary  raw  materials  direct 
from  the  country  of  production,  instead,  as  hitherto,  of  pur- 
chasing these  raw  materials  on  a  Eiu'opean  market,  in  most 
cases  Germany. 


Imports. — The  uitroduction  of  the  extended  submarine  war- 
fare in  1917  again  prevented  the  Danish  industries  from  obtain- 
ing supphes  of  raw  materials,  and  the  efforts  that  w-ere  made  to 
ovej'come  this  difficulty  were  rendered  abortive  by  the  measures 
taken  by  the  Allies  later  in  the  year,  whereby  the  rations  of 
raw  materials  assigned  to  Denmark  were  further  restricted. 
Still  later  in  the  year  a  general  embargo  was  placed  by  the  Allies 
on  the  export  of  goods  to  Denmark,  and  as  a  result  imports  from 
the  West  practically  came  to  a  standstill.  As  a  result  of  these 
measures  the  Danes  were  obliged  to  seek  what  raw  materials 
they  could  find  in  the  countries  adjacent  to  them,  and  a  system 
of  exchanges  was  organised  whereby  in  return  for  the  export  of 
Danish  agricultural  produce,  wood-pulp,  wood  tar,  various 
chemicals  and  non  were  obtained  from  Sweden  and  Norway, 
and  dye  stuffs,  chemicals,  iron,  coal,  etc.,  from  Germany.  These 
imix)rts  w^ere  naturally  insufficient  to  replace  the  imports  usually 
obtained  from  the  West,  and  the  result  was  that  employment  in 
a  large  number  of  Danish  industries  was  greatly  reduced.  A 
further  result  of  the  blockade  was  that  Germany  was  placed  in 
a  position  to  demand  from  Denmark  the  same  prices  for  German 
coal  as  Denmark  had  to  pay  c.i.f .  for  British  coal,  which  increased 
the  cost  of  production  and  the  difficulties  of  the  Danish  manufac- 
tories in  no  small  degree. 


Of  the  industries  which  were  particularly  hard  hit  can  be 
mentioned  the  margarine  industry,  which  in  1916  produced 
52,000  tons  and  which  w^as  completely  stopped  in  September, 
1918,  after  a  total  production  for  the  year  of  1,100  tons.  The 
Allied  Oil  Pressing  industry,  which  in  1917  had  only  about  30 
per  cent,  production  of  1916,  was  practically  stopped  during  the 
whole  of  1918.  The  textile  industry,  which  in  1917  imported 
nearly  3,000  tons  of  cotton  (compared  with  a  normal  im])ort  of 
7,500  tons)  had  an  imjwrt  of  45  tons  in  1918,  which  was  ex- 
clusively used  for  the  manufacture  of  medical  cotton  wool.  The 
import  of  wool  in  1918  amounted  to  65  tons,  as  compared  with 
a  normal  import  of  about  700  tons.  Other  industries  which 
were  greatly  affected  were  the  tobacco,  soa}),  glass,  tile,  rope  and 
artificial  manure  industries,  w^hile,  owing  to  the  failure  of  the 
imports  of  grain  the  manufacture  of  aqua  vitae  was  entirely 
prohibited,  and  the  output  of  the  breweries  very  considerably 
reduced  and  restricted. 


Various  efforts  were  made  to  produce  substitutes,  but  owing 
to    the    lack    of    suitable    raw    materials    in    the    country    small 
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success  was  obtained.  Some  coffee  substitutes  were,  however, 
produced,  and  advantage  was  taken  of  the  existence  in  the 
country  of  considerable  quantities  of  Greenland  fish  oil  to  manu- 
facture compounds  which,  in  conjunction  with  the  small  quanti- 
ties of  lubricating  oil  in  the  country  and  the  consignments  that 
were  obtained  from  Centnil  Europe,  proved  sufficient  to  keep  the 
country  supplied  with  lubricants  of  an  inferior  sort.  Efforts 
were  also  made  to  produce  a  "  maximal  soap  "  containing  only 
a  small  quantity  of  fat  stuffs,  and  the  leather  and  boot  and  shoe 
industries  made  shift  to  use  the  less  valuable  Danish  hides  in 
place  of  the  heavy  hides  usually  imported. 


Industry  during  1919. 

With  the  cessation  of  hostilities  Denmark  found  herself  with 
depleted  stocks.  During  the  year  every  effort  was  made  to 
replenish  these  stocks,  and  in  certain  cases  considerable  quantities 
of  goods  came  forward.  Thus  the  Oil  Pressing  industry  and  the 
margarine  factories  were  well  employed  throughout  the  year, 
while  work  in  the  textile  factories  was  also  resumed  to  a  very  large' 
extent.  Other  industries  suffered  considerably  from  the  continued 
lack  and  high  prices  of  the  necessary  raw  materials,  while  all' 
industries  ahke  suffered  from  the  high  price  and  scarcity  of  fuel. 
It  is  stated  that  for  her  import  of  some  2,400,000  tons  of  coal, 
coke  and  briquettes  in  1919  Denmark  had  to  pay  between  400^ 
and  500  million  Kroner  compared  with  the  60  or  70  million 
kroner  she  spent  previously  on  an  import  of  3,600,000  tons. 
Efforts  were  made  throughout  the  year  to  obtain  coal  from 
America  and  such  quantities  as  were  imported  proved  satisfactory. 

Peat  and  Oil. — The  high  cost  of  coal  has  also  given  additional 
interest  to  the  question  of  developing  the  Danish  supply  of  peat. 
It  is  possible  that  the  Danish  Government  will  take  steps  to 
further  the  output  of  peat  in  the  country,  and  it  is  suggested  that, 
sale  bureaux  should  be  established  throughout  the  country  which, 
by  guaranteeing  the  quality  of  the  peat  sold,  shall  give  manu- 
facturers who  may  consider  altering  their  boilers  for  the  use  of 
peat,  security  which  has  hitherto  been  wanting  that  the  peat 
purchased  by  them  shall  be  of  a  standard  quality.  The  question 
of  using  oil  as  fuel  is  also  being  closely  considered,  and  a  sub- 
committee of  the  Chamber  of  Manufacturers  is  examining  the 
question. 

During  the  year  also  Danish  industry  had  to  meet  the 
competition  of  manufactured  goods  impprted  from  America,  the 
United  Kingdom  and  Germany  (see  under  Trade),  and  the  high 
cost  of  production  of  the  home  article  as  a  result  of  high  prices 
for  raw  materials  and  fuel  and  high  wages  led  to  a  demand 
on  the  part  of  Danish  manufacturers  for  a  revision  of  the  tariff 
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in  such  a  manner  as  would  bring  it  more  in  accordance  with 
the  fall  in  the  value  of  money. 

Conclusion. 

In  regarding  Danish  industries  as  a  whole  it  may  be  said  that 
while  those  factories  which  have  a  trained  staff  of  w^orkmen,  as, 
for  example,  certain  of  the  textile  factories  and  factories  producing 
cement-making  machinery  and  certain  sorts  of  dairy  and  agricul- 
tural appliances,  are  well  founded,  other  industries  will  find  it 
hard  to  meet  the  competition  which  is  to  be  expected  when  the 
large  industrial  countries  have  returned  to  more  normal  con- 
ditions. Denmark  herself  has  practically  no  raw  materials  on 
the  world  market  and  must  also  import  all  her  coal.  It  is  feared, 
thsrefore,  that  Danish  industry  as  a  whole  with  the  high  prices 
of  raw  materials  on  the  world  market  and  the  high  scale  of  wages 
ruling  in  the  countrv,  has  difficult  times  ahead  (see  also  under 
Trade). 

Some  details  regarding  particular  industries  are  appended  :  — 

Leather  Industry. 

Denmark  being  an  agricultural  country  produces  very  consider- 
able quantities  of  leather  and  skins,  which  are  not  only  used  by 
the  home  industries  but  are  also  exported.  Thus  in  1913  Den- 
mark exported  some  4,000  tons  of  Danish  wet-salted  or  wet  cattle 
hides,  and  re-exported  some  1 ,300  tons  of  the  total  import  of  3,400 
tons  of  such  hides.  There  was  also  an  export  of  some  300  tons  of 
dried  cattle  hides  of  Danish  origin.  The  Danish  hides,  and  also 
the  imported  cattle  hides  above  mentioned,  are  light  hides.  In 
order  to  cover  her  requirements  of  heavier  hides,  Denmark  im- 
ported in  1913  some  1,400  tons  of  wet-salted  heavy  hides,  some 
100  tons  of  dry-salted  hides,  and  also  40  tons  of  dried  hides,  none 
of  which  were  re-exported.  Similarly  there  was  an  import  of 
some  500  tons  of  sole  leather  (other  than  chrome  tanned)  in  whole 
and  half  skins. 

During  191y  Denmark  w^as  unable  to  obtain  any  imports  of 
either  heavy  hides  or  of  tanning  materials,  and  stocks  of  both  were 
consequently  exhausted  at  the  beginning  of  1919.  During  that 
year,  however,  Denmark's  imports  of  heavy  hides  amounted  to 
about  1,100  tons,  and  about  465  tons  of  sole  leather  in  whole  hides 
and  some  1,000  tons  of  sole  leather  in  bends.  During  the  year 
].)enmark  exported  some  3,000  tons  of  Danish  wet-salted  cattle 
hides,  and  some  1,400  tons  of  large  calf  skins  and  some  1,000 
tons  of  smaller  calf  skins.  The  Danish  imports  of  tanning 
extracts  in  1919  included  440  tons  of  oak  bark,  148  tons  of  liquid 
quebracho   extract,    and   about   3,000   tons   of   soHd    quebrafho. 
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while  the  import  o!  chrome  salts  amounted  to  about  500  tons. 
Prices  for  all  sorts  of  leather  and  skins  are  comparatively  high, 
as  the  leather  factories  and  en  gros  merchant  are  well  suppHed, 
and  having  made  good  profits  are  not  anxious  to  sell  except  at  a 
profit.  In  the  case  of  under  leathers,  however,  a  movement  is 
noticeable  towards  a  reduction  of  prices,  and  they  can  now  be 
purchased  considerably  cheaper  than  the  maximum  price  which 
was  fixed  some  time  ago.  It  should  be  added  that  the 
market  is  depressed  by  the  enormous  quantities  of  American  under 
leathers  which  were  l)()ught  during  the  course  of  1919  for  the  pur- 
pose of  re-exporting  to  Germany  and  the  Baltic  markets.  There 
are  also  very  considerable  supplies  of  upper  leathers,  and  for  one 
article,  namely,  chrome  leather  greased  with  train  oil,  export  is 
now  permitted,  as  the  supplies  in  the  country  far  exceeded  the 
demand  of  consumers.  Box  calf  and  box  welts  are  both  manu- 
factured in  the  country,  and  maximum  prices  exist  which  are  said 
to  be  lower  than  the  market  prices  in  either  Europe  or  America. 
There  were  also  very  considerable  imports  of  Chevreau  at  the 
time  of  the  Armistice,  and  although  large  quantities  of  this  article 
were  re-exported  to  the  other  Scandinavian  countries  and  to 
Germany,  the  remainder  is  believed  to  be  sufficient  to  cover  the 
requirements  of  Denmark  for  the  next  season.  A  Danish  factory 
has  recently  been  established  for  the  manufacture  of  patent 
leather,  which  it  is  believed  will  be  able  to  supply  the  requirements 
of  the  country,  so  that  the  large  demand  for  this  article  which 
existed  up  to  a  few  months  ago,  has  largely  disappeared. 

During  the  war  Danish  hides  were,  in  default  of  imported 
hides  and  sole  leather,  used  for  soling  and  other  similar 
purposes,  and  various  regulations  were  made  by  the  Danish 
authorities  to  ensure  the  supply  of  these  hides  to  the  Danish 
consumer  at  very  moderate  prices.  These  regulations  still 
exist  in  a  great  measure,  and  there  is  reason  to  believe  that  con- 
siderable quantities  of  Danish  hides  still  remain  in  the  hands  of 
the  producer  who  has  held  them  back  hoping  for  a  removal  of  the 
restrictions  on  free  trade.  Should  the  present  economic  con- 
ditions continue,  it  is  therefore  to  be  expected  that  Denmark  will 
during  1920  continue  to  restrict  her  imports  of  overseas  hides  and 
leather  so  far  as  possible,  and  by  the  retention  of  restrictions  on 
the  free  disposal  of  Danish  hides,  force  sufficient  supplies  of  these 
light  hides  into  the  home  market,  where  they  will  be  used  for  all' 
purposes,  even  those  for  which  in  normal  times  the  imported' 
materials  are  considered  more  suitable. 


It  may  be  added  that  some  900  persons  in  Denmark  are  engaged: 
in  109  tanneries  in  the  country,  of  which  some  40  are  larger  works, 
about  4,500  persons  are  engaged  in  the  boot  and  shoe  making 
industry  which  is  by  far  the  largest  consumer  of  leather,  (exclusive 
of  the  wooden  clog  industry)  ;  there  being  some  500  firms  of  w^hich. 
one-fifth  are  larger  works. 
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-  As  ill  practically  all  industries,  employers  complain  of  increased 
wages  and  reduced  output.  It  is  stated  that  the  average  rate  of 
wagef-  has  increased  300  per  cent,  since  1914  while,  in  addition, 
the  eight  hour  day  was  introduced  during  1919. 


Metal  Industry. 

On  the  whole  the  metal  industry  was  well  employed  during 
1919  and  the  number  of  hands  engaged  was  considerably  in- 
creased. Certain  branches  of  the  industry  as,  for  example,  the 
machinery  casting  industry,  suffered  not  a  little  from  foreign 
competition,  and  particularly  from  Germany,  where  the  low  rate 
of  wages  owing  to  the  fall  in  the  mark  made  it  possible  to  produce 
goods  at  prices  with  which  the  Danish  industry  found  it  almost 
impossible  to  compete.  On  the  other  hand,  the  yards  building 
iron  ships  were  fortunate  in  obtaining  raw  materials,  and  were 
busily  engaged  during  the  year.  The  total  import  of  raw  iron 
amounted  to  24,000  tons,  of  iron  girders  10,500  tons,  of  other 
shaped  iron  and  bar  iron  70,500  tons,  and  of  black  plates  56,000 
tons. 

The  Electrical  industry  was  so  busily  engaged  during  the  year 
as  there  was  a  considerable  shortage  of  lighting  material  which 
led  to  a  general  desire  to  introduce  electric  plants.  The  number 
of  employees  in  the  installing  industry  rose  from  2,500  at  the 
beginning  of  the  year  to  3,200  in  December,  1919,  and  could 
have  been  further  increased  had  sufficient  trained  labour  been 
ol)tainable. 

The  Tinsmith  and  Cooperinq  industries  were  also  well  engaged 
as  were  also  the  Electro  plate  and  Silver  goods  industries.  The 
import  of  tinned  and  zinc  plates  amounted  to  some  8,000  tons,  of 
copper  and  brass  to  1,100  tons,  zinc  to  1,400  tons,  lead  2,500  tons 
and  silver  38  tons.  There  was  also  an  import  of  some  3,400  tons 
of  raw  unrolled  copper  wire  and  considerable  quantities  of 
other  copper  and  brass  goods  were  also  imported.  The 
import  of  zinc  plates  amounted  to  1,800  tons  and  of  lead 
accumulator  plates  to  1,000  tons.  Owing  to  the  good  state  of 
employment  in  the  industries  the  labour  market  was  on  the  whole 
quiet,  but  there  was  a  strike  of  some  200  machine- workers  at  the 
Copenhagen  Floating  Dock  and  Sliipbuilding  ^';ird.  wliicli  lasted 
for  al)out  three  months,  and  a  luunber  of  othcM-  small  strikes  whicli 
disturbed  the  industrv  not  a   little. 


Textile  Industry. 

The  Danish  Textile  Industry  during  1919  sutlered  consideral)ly 
under  the  high  price-  of  raw  materials  and  the  increased,  wage  bill. 
Throughout  the  year  discussions  took  [)lace  between  the  employers 
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and  the  men  on  the  wage  question,  which  resulted  in  the  wage  at^ 
the  end  of  the  vear  amounting  to  tliree  and  a  li;il(  times  as  much 
as  in  1914. 

The  Danish  Textile  M;ituifacturers'  Association  had  made  con- 
siderable purchases  of  American  cotton  and  wool  in  1917  and  1918,. 
which  began  to  come  forward  after  the  conclusion  of  the  Armistice, 
Tlie  J^anish  imix>rt  of  wool  during  1919  amounted  to  some 
'2,700  tons,  of  which  some  1,200  came  from  overseas  and  somer 
1,400  from  Iceland.  The  import  of  cotton  amounted  to  6,400 
tons,  of  hemp  1,900  tons,  of  which  1,300  was  from  India,  and 
about  900  tons  of  manilla  hemp.  The  imports  of  woollen  yarn 
amounted  to  some  1,400  tons,  whilst  the  import  of  undyed  cotton 
twist  was  2,900  tons  and  of  dyed  cotton  yarn  to  some  300  tons. 
The  import  of  woollen  yarn  amounted  to  some  200  tons. 

The  degree  of  employment  throughout  the  year  was,  however^ 
not  entirely  satisfactory  owing  to  the  irregularity  of  the  arrival 
of  raw  materials  by  reason  of  shortage  of  tonnage  and  harbour- 
strikes,  and  the  lack  of  trained  workpeople.  In  this  latter  con- 
nection it  is  stated  that  the  long  stoppage  in  the  cotton  industry 
in  1917-18  led  to  a  large  number  of  the  workpeople  seeking- 
engagements  in  other  branches  of  industry,  while  the  rate  of 
unemployment  relief  is  credited  with  having  reduced  the  desire 
Uj  work.  In  the  Danish  Textile  Industries  there  is  a  considerable 
movement  in  favour  of  increasing  the  tariff,  as  it  is  argued  that 
the  pre-war  tariff  does  not,  in  these  days,  where  prices  have  risen 
so  considerably,  afford  the  same  protection  to  the  Danish  industries 
as  was  formerly  the  case. 

IV.— TRADE. 
Effect  of  the  War. 

Previous  to  the  war  a  considerable  part  of  Denniark's  imports- 
had  been  obtained  either  from  or  through  Germany,  e.g.,  fodder- 
Ftuffs  of  all  kinds,  colonial  produce,  textile  raw  materials, 
chemicals  and  dyes,  iron  and  steel  manufactured  goods,  &c.  Aa 
the  war  progressed  a  great  change  took  place  in  the  direction 
from  which  Danish  supplies  of  raw  materials  and  manufactured 
goods  were  imported.  Eight  from  the  commencement  of  the  war- 
trade  with  Hamburg  came  to  a  standstill,  and  fodder-stuffs  and 
fertilisei's  began  to  be  imported  direct  from  the  sources  of  origin. 
Similarly,  as  the  war  went  on  other  raw  materials  and  manufac- 
tured goods  were  more  and  more  constantly  imported  from  the 
West,  until  in  the  end  imports  from  Germany  were  confined  to 
a  few  staple  articles  such  as  coal,  chemicals  and  dyes,  some  n-on 
and  steel  goods,  all  of  which  were  imported  on  a  basis  of  exchange 
for  agricultural  produce.  Meantime,  trade  with  the  United  States 
and  the  United  Kingdom  steadily  increased,  but  especially  with, 
the  former,  in  view  of  its  larger  resources  and  its  ability  to  manu- 
facture for  export  in  spite  of  war  demands.  (Appendix  No.  & 
gives  some  impression  of  the  changes  which  have  taken  place  irt 
this  direction.) 
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As  in  tlie  case  of  Danish  industry,  Danish  trade  prospered  in 
the  early  years  of  the  war,  but  in  the  latter  years  the  same  con- 
ditions as  have  been  described  in  the  case  of  industry  applied 
equally  to  trade.  By  the  various  agreements  which  were  made 
Danish  imports  were  restricted  to  home  requirements,  and,  as 
regards  the  most  important  commodities,  the  rations  imposed  by 
the  Allies  were  insufficient  to  enable  Danish  merchants  to  satisfy 
the  demands  of  even  the  home  markets. 

With  the  cessation  of  imports  from  the  West  towards  the  end 
of  1917,  Danish  merchants  made  endeavours  to  satisfy  their  most 
urgent  requirements  from  the  neighbouring  Scandinavian 
countries  and  from  Holland  and  Switzerland,  but  imports  from 
these  sources  did  not  by  any  means  meet  the  demand.  Further, 
although  imports  from  the  West  were  again  allowed  to  come 
forward  towards  the  end  of  1918,  supplies  were  slow  in  arriving, 
by  reason  of  the  shortage  of  tonnage.  At  the  beginning  of  1919, 
therefore,  Danish  merchants  found  themselves  -with  depleted 
stocks,  and  yielded  in  no  small  degree  to  the  temptation  of  buying 
anything  that  was  offered  to  them,  in  the  assurance  that  they 
could  sell  all  they  were  able  to  offer. 

Developments  to  June,  1920. 

In  the  early  part  of  1919  the  same  conditions,  which  during  the 
war  had  changed  the  sources  of  Danish  imports  in  the  direction 
of  America,  continued,  and  by  far  the  greater  proportion  of 
imports  came  froin  that  source.  Complaints  were  soon  raised, 
however,  against  the  quality  of  the  American  goods  and  the  terms 
on  which  they  were  supplied,  and  with  the  gradual  improvement 
in  British  production,  the  volume  of  imports  from  the  United 
Kingdom  steadily  increased.  It  is  stated  that,  among  others, 
the  imports  of  British  textiles  reached  a  figure  hitherto  unprece- 
dented in  Denmark,  Later  in  the  year  (xerman  competition 
began  to  be  experienced  by  reason  of  the  low  rate  of  the  mark, 
but  this  was  soon  discounted  by  the  German  endeavours  to  sell 
in  Danish  currency  at  prices  approximating  to  the  home  prices 
in  Germany. 

All  these  imports  of  manufactured  goods  were  not  required  for 
the  use  of  Denmark.  As  the  war  had  proceeded  Danish  hopes 
of  Copenhagen  being  able  to  take  the  place  of  Hamburg  and  to 
develop  a  large  transit  trade  had  run  high,  and  during  1919 
].)anish  merchants  were  buying  from  overseas  in  the  hope  of 
being  able  to  re-export  to  Russia,  the  Baltic  Provinces  and 
Germany.  When  the  time  cinie,  however,  it  was  found  that  in 
the  first  })la('e  the  immediate  re(|uirenients  of  these  markets  had 
to  some  extent  already  been  satisfied  by  direct  importation  from 
the  producing  countries,  especially  the  United  States,  while,  on 
the  other  hand,  the  currency  of  these  markets  had  fallen  to  such 
an  extent  that  the  re-ex{)ort  by  the  Danes  of  the  gCKxls  they  had 
imported  was  no  longer  profitable.      Considerable  quantities  of 
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•*()(k1.s  iii-e  thererore  still  stored  in  Copenhagen,  and  will  either 
later  !)••  disposed  of  on  the  Danish  market  (for  which  in  many 
c!)Kos  they  are  not  entirely  suitable),  or  will  continue  to  be  held 
until  such  times  as  opportumty  for  re-export  occurs.  It  is 
interesting  to  note,  however,  that  in  some  cases  the  considerable 
rise  in  the  dollar  exchange  has  rendered  it  possible  for  Danish 
importers  to  export  back  to  the  United  States  goods  ini[)orted 
thcrcCiom  during  the  earher  part  of  the  year. 

Credits. — The  total  value  of  Danish  imports  in  1918  amounted 
to  2,500  million  kroner,  wdiich,  compared  with  the  total  export 
■of  900  million  kroner,  shows  an  unfavourable  balance  of  1,600 
milhon  kroner  it  is  believed  that  the  Danish  credit  balances 
abroad  and  at  the  beginning  of  1919  amounted  to  some  1,000 
million  kroner,  and  the  invisible  income  during  the  year  to  some 
•600  million  kroner,  so  that  by  the  end  of  the  year  Danish  credits 
abroad  were  practically  exhausted. 

A  large  proportion  of  these  credits  had  been  used  in  the  pur- 
chase of  manufactured  goods  and  luxuries;  for  example,  the 
importation  of  eating  chocolate  in  1919  amounted  to  449  tons,  as 
compared  with  134  tons  in  1914;  of  tobacco,  145,000  tons,  as 
compared  with  5,800  tons;  wane  in  barrels,  8,582  tons,  as  com- 
pared with  3,257  tons;  champagne,  183,100  litres,  as  compared 
with  138,700  litres;  fruits  to  the  value  of  40^^  million  kroner,  as 
-qom pared  with  7  million  kroner  in  1914 ;  and  silk  goods  to  the 
Ai^alue  of  71  million  kroner,  as  compared  with  9  million  kroner 
in  1914. 

,  Meantime,  the  American  and  British  exchanges  had  gone 
Heavily  against  Denmark,  and  in  the  month  of  December  there 
was  formed,  on  the  initiative  of  the  principal  Copenhagen  banks, 
a  Financial  Council  for  the  purpose  of  restricting  the  import  of 
unnecessary  goods  by  withholding  credits  for  their  purchase. 
Under  this  scheme  all  applications  for  foreign  credit  have  to  be 
laid  before  the  sub-committee  of  the  Council  for  approval. 
Theoretically,  the  Council  has  only  an  advisory  capacity,  but  as 
the  members  not  only  of  the  Council  itself,  but  of  the  sub- 
committee, are  representatives  of  the  principal  banks,  in  effect 
its  decisions  have  full  force.  This  system,  however,  was  seen  to 
•contain  many  loopholes  w'hereby  firms  might  obtain  means  of 
payment  without  approaching  the  Council,  and  an  endeavour  was 
made  in  the  early  part  of  1920  to  pass  a  m_easure  w^hereby  the 
importation  of  goods  would  be  rendered  illegal  unless  a  licence 
signed  by  the  Financial  Council  to  the  effect  that  credit  had  been 
i^anctioned  for  their  payment  was  presented  at  the  Customs  before 
delivery.  A  measure  to  this  effect  was  introduced,  but  owing  to 
the  opposition  of  the  agricultural  interests  it  was  dropped.  The 
regulation  of  credits  by  the  Financial  Council  was  still  main- 
tained, however,  although  for  the  reason  stated  above  it  continued 
not  to  be  fully  effective. 


19 

Demand  for  British  Goods. — At  the  end  of  1919,  therefore,  the 
Danish  market  was  overstocked  with  practicaUy  every  class  of 
goods,  and  with  the  restrictions  imposed  on  credits  the  outlook  for 
the  immediate  futm'e  was  not  hopeful.  In  so  far  as  Danish — 
British  trade  is  concerned,  it  may  be  stated  that  under  normal 
conditions  there  should  be  a  market  in  Denmark  for  practically 
all  classes  of  British  goods,  and  that  even  if  there  is  at  present 
little  prospect  of  immediate  business,  British  firms  should  not 
lose  touch  with  their  Danish  connections.  On  the  whole,  the 
Danish  market  may  be  said  to  be  readily  receptive  of  British 
goods  as  regards  style  and  quahty,  and  provided  British 
exporters  pay  attention  to  the  requirements  of  the  market,  and, 
where  possible,  visit  the  country  from  time  to  time  to  become 
personally  acquainted  with  their  agents  and  their  customers,  there 
would  appear  to  be  no  reason  why  a  considerable  share  of  Danish 
imports  of  manufactured  goods  should  not  come  from  the  Ignited 
Kingdom. 

For  the  coming  year,  however,  British  exporters  of  commodities 
which  come  under  the  category  of  articles  of  luxury  should  not 
expect  any  considerable  trade  for  the  reasons  above  stated. 

At  the  beginning  of  June,  1920,  the  Danish  Financial  Council 
resigned.  For  the  present,  therefore,  no  restrictions  of  any 
kind  exist  in  so  far  as  credit  is  concerned,  but  in  view  of  the 
continued  unsatisfactory  state  of  the  exchanges  it  is  anticipated 
that  a  measure  will  be  introduced  for  the  purpose  of  restricting 
or  prohibiting  the  import  of  luxuries. 

Coal  Trade. 

In  view  of  the  importance  of  the  coal  trade  to  Danish  agri- 
culture and  industry  it  may  be  well  to  give  a  sketch  of  the  diffi- 
culties under  which  this  trade  has  been  carried  on  since  the 
beginning  of  the  war. 

Previous  to  the  war  Denmark  obtained  practically  all  her 
supphes  of  coal  and  coke  from  the  United  Kingdom,  amounting 
to  about  3,000,000  tons  of  coal  and  2,300,000  tons  of  coke. 
During  the  first  two  years  of  the  war  supplies  were  practically 
normal,  but  from  19] G  onwards  the  amount  obtained  from  the 
United  Kingdom  began  to  diminish,  partly  on  account  of  the 
shortage  of  tonnage,  available  for  its  transport  and  partly 
because  of  the  diminished  amount  available  for  export  from  the 
United  Kingdom.  Meantime  negotiations  were  successful  in 
obtaining  increased  quantities  from  Gennany,  but  oven  with 
these  the  total  amount  obtained  from  all  sources  in  1916-18  was 
far  below  the  requirements,  and  the  strictest  rationing  was  en- 
forced, whilst  efforts  were  also  made  to  develop  the  use  of  peat 
and  wood  for  heating  purposes. 

Slightly  increased  supplies  of  coal  and  coke  became  available 
throughout  the  year  1919,  but  the  lack  of  tonnage  in  the 
early  part  of  the  year,  strikes  in  Copenhagen  harbour,  congestiort 
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in  l>ritis}i  ports,  the  frequent  suspenaion  of  licences  in  the 
United  Kinprdorn,  and  the  diminished  surplus  available  for  ex- 
port from  the  United  Kingdom  still  kept  the  total  quantities 
received  by  Denmark  about  50  per  cent,  below  the  normal  pre- 
war supplies.  The  amounts  of  coal  and  coke  obtained  from 
Germany  during  the  year  were  also  greatly  diminished. 

Various  endeavours  were  made  in  the  course  of  the  year  to 
obtain  larger  quantities  from  the  United  Kingdom,  and  in  default 
of  other  sources,  arrangements  were  made  for  the  import  of  coal 
from  the  TJ.S.A.  The  quantity  obtained  from  this  source  has, 
however,  been  small,  whilst  the  c.i.f.  price  has  been  somewhat 
above  the  British.  In  addition  it  was  difficult  to  obtain  tonnage 
for  this  trade  in  view  of  the  absence  of  return  cargoes  to  the 
States.  Merchants  also  were  unacquainted  with  the  conditions 
of  the  American  coal  trade,  and  would  have  preferred  to  con- 
tinue dealing  with  their  old  customers  had  there  been  any  pros- 
pects of  adequate  supplies  being  forthcoming. 

(Statistics  regarding  the  Danish  coal  imports  for  1914  to  1919 
will  be  found  in  Appendix  No.  7.) 

v.— TEANSPORT. 
Shipping. 

■  1914-191S.— In  considering  Danish  shipping  it  must  be  re- 
membered that,  next  to  agriculture,  it  is  the  principal  source  of 
income  of  the  country.  The  exports  from  Denmark  and  the 
imports  into  the  country  were,  before  the  war,  largely  earned 
in  non-Danish  bottoms,  while  the  Danish  Mercantile  Marine 
itself  was  employed  to  a  very  great  extent  in  sailing  on  charter 
for  non-Danish  charterers.  Only  about  50  per  cent,  of  Danish 
shipping  was  employed  in  purely  Danish  trade. 

When  the  war  began,  therefore,  a  large  part  of  the  Danish 
Mercantile  Marine  was  in  foreign  ports,  and  during  the  first  few 
weeks  of  the  war  considerable  anxiety  w^as  felt  as  to  wiiat  would 
become  of  them.  Gradually,  however,  the  vessels  resumed  their 
sailings,  and  but  as  time  w^ent  on  they  were  subject  to  the  various 
regulations  to  which  neutral  shipping  was  subjected  from 
belligerents  on  both  sides. 

War  Insurance. — Shortly  after  the  outbreak  of  war  the  Danish 
State  Insurance  of  ships  against  war  risk  was  instituted.  Under 
this  all  ships  registered  in  Denmark,  with  certain  exceptions, 
were  bound  to  be  insured  in  the  Insurance  Institution,  which 
was  carried  on  as  a  mutual  insurance  under  the  guarantee  of  the 
State.  At  this  time,  in  September,  1914,  the  maximum  amount 
that  could  be  insured  on  one  keel  was  750,000  kroner. 

Later,  in  the  same  month,  an  Insurance  Institution  called 
the  "  Danish  War  Sea  Insurance  for  Goods  "  was  instituted. 
The  backbone  of  this  institution  was  a  guarantee  capital  of 
6,000,000  kroner,  which  was  subscribed  by  various  shipping 
companies  and  banks.    These  two  Insurance  Institutions  did  very 


21 

crood  work  during  the  war,  and  made  considerable  profits.  Up 
to  the  30th  June,  1918,  the  war  insurance  for  vessels  had  paid 
kroner  71,578,700  and  the  war  insurance  for  goods 
kroner  25,305,000  in  respect  of  losses. 

Tonnage  Regulations. — As  tonnage  became  short  during  the 
course  of  the  war  various  regulations  were  made  by  the  Danish 
authorities  in  order  to  insure  sufficient  tonnage  for  the  carriage 
of  the  necessary  goods  for  Danish  consumption.  Thus  the  sale 
or  charter  of  ships  to  foreign  countries  was  forbidden,  and  after 
considerable  negotiations  between  the  Shipowners'  Association 
and  the  Extraordinary  Commission  an  arrangement  was  made 
whereby  a  certain  amount  of  Danish  tonnage  was  placed  at  the 
disposal  of  a  body  called  the  Danish  Chartering  Committee  for 
the  purpose  of  fetching  and  carrying  at  maximum  rates  the  coal, 
fodderstuffs  and  similar  commodities  which  were  considered 
necessary  for  the  country. 

Later,  during  the  war,  an  arrangement  was  made  between  the 
Danish  shipping  interests  and  the  British  Government  whereby 
a  certain  amount  of  Danish  tonnage  was  placed  at  the  disposal 
of  the  Allies.  This  and  other  agreements  were  later  adopted  and 
extended  by  the  American  War  Trade  Board  after  America's 
entrance  into  the  war.  In  this  connection  it  is  also  well  to 
remember  that  owing  to  the  country's  geographical  position 
Danish  ships  were  particularly  exposed  to  the  active  interference 
not  only  of  the  British,  but  also  of  the  German  naval  forces. 

Meanwhile  the  expenses  of  shipowners  showed  a  constant  ten- 
dency to  increase.  Thus  the  price  of  ships  which  stood  at  some 
200  kroner  per  ton  dead  weight  in  1914  rose  steadily  until  towards 
the  end  of  1917  it  was  httle  short  of  1,000  kroner  per  ton. 
Similarly,  1917  shows  the  highest  point  reached  in  the  number 
of  ships  lost,  and  also  in  the  scale  of  wages  paid  to  the  crews, 
which  latter  rose  for  an  ordinary  seaman  from  65  kroner  a  month 
in  1914  to  145  kroner  a  month  at  the  end  of  1915,  165  kroner  a 
month  at  the  end  of  1916,  and  322  kroner  a  month  after  the 
declaration  of  unrestricted  submarine  warfare.  Since  that  period 
the  scale  of  wages  continued  to  increase. 

The  war  insurance  naturally  followed  the  percentage  of  losses, 
and  thus  we  find  that  in  1914  the  war  insurance  for  a  voyage 
across  the  North  Sea  to  a  British  East  Coast  [)ort  was  3'8  per 
cent.,  which  increased  during  1916  up  to  9' 17  per  cent.,  and  rose 
in  two  distinct  motions  during  1917  to  12  per  cent,  with  1  \)ev 
cent,  more  for  channel  ports.  After  July,  1917,  it  declined  pro- 
gressively until  shortly  before  the  Armistice  was  declared  in  1918 
it  had  reached  about  2  per  cent. 

Losses. — The  Danish  losses  due  to  the  war  amounted  to  about 
150  steamers  with  a  total  tonnage  of  about  221,000  tons,  and 
about  100  sailing  ships  of  about  35,000  tons.  The  greatest  losb 
was  experienced  in  1917  when  81  steamers,  with  a  total  gross 
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toiiini^c  (>r  I17,;3y7  tons,  and  60  sailing  ships,  with  a  tonnage^ 
of  ■S.iUlH  tons  were  lost.  The  total  Danish  losses  thus  amounted 
to  250  vessels  with  a  total  gross  tonnage  of  256,000  tons. 

On  the  Ist  January,  1914,  Denmark  had  644  steamers  with 
a  total  gross  tonnage  of  730,000  tons,  and  at  the  end  of  the 
war  she  had  496  steamers,  with  a  total  tonnage  of  532,000  tons. 
The  loss  in  the  total  tonnage  of  the  country  during  the  war  was, 
however,  to  some  extent  made  good  by  new  buildings,  notably 
of  motor  vessels,  and,  to  some  extent,  also  of  saiUng  vessels. 
Thus,  while  on  January  1st,  1914,  Denmark  possessed  1950' 
vessels  with  a  total  tonnage  of  870,000  gross  tons  the  figures 
in  the  middle  of  November,  1918,  were  1,663  vessels  of  720,000 
tons. 

Freirjht'i . — In  spite  of  the  increased  cost  of  running,  Danish 
steamship  owners  made  largely  increased  profits  during  the  whole 
war.  Freights  followed  largely  the  same  course  as  insurance, 
thus  :  Coal  freights  from  Great  Britain  which  at  the  outbreak  of 
war  were  about  4s.  6d.  rose  fairly  regularly,  until  at  the  end  of 
1916  they  had  reached  17s.  6d.  In  1917  they  rose  very  strongly, 
reaching  210  kroners  in  the  month  of  June,  and  falling  later  to- 
110  kroners.  The  freight  for  piece  goods  followed  the  same 
general  tendency,  with  the  exception  that  the  high  level  reached 
in  June,  1917,  was  maintained  until  towards  the  end  of  1918, 
when  it  was  reduced  by  about  one  half. 

•  Shares. — Shipping  shares  were  the  object  of  several  waves  of 
speculation,  and  the  principal  shares  rose  during  the  war  to 
about  four  times  their  nominal  value,  while  profits  accruing  to- 
companies  rose  in  even  greater  proportion.  The  following  table 
gives  statement  of  the  dividends  paid  by  the  principal  shipping 
companies  during  the  period  1913  to  1918. 


1918. 

1917. 

1916. 

1915. 

1914. 

1913. 

United  Shipping  Company 

35 

35 

35 

25 

8 

8 

Norden  Steamship  Company 

70 

65 

70 

30 

8 

10 

Danmark       „                 ,, 

70 

65 

60 

30 

8 

10 

Dannebrog    ,,                 ,, 

50 

55 

60 

40 

12 

20 

1896 

50 

55 

60 

40 

12 

15 

Neptun          ,,                 „ 

50 

55 

75 

40 

12 

15 

Hejmdal        ,,                 ,, 

50 

30 

lOQ 

50 

8 

12 

Gorm              ,,                 ,, 

40 

40 

100 

50 

10 

10 

Carl 

40 

40 

100 

50 

10 

10 

Skjold            „                „ 

40 

40 

85 

40 

8 

8 

Danish  Russian  Steamship  Co.    ... 

50 

20 

40 

10 

H 

5 

East  Asiatic  Company 

30 

45 

45 

30 

10 

10 

Sailing  vessel  companies  also  benefited  from  the  war  situation, 
and  although  the  Baltic  and  the  North  Sea  were  frequently 
closed  to  them  owing  to  the  regulations  enforced  by  both 
belligerents,  they  found  ample  scope  for  their  activities  in  the 
trade  between  Iceland  and  the  Faroe  Islands  and  Mediterraneani 
ports. 
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Profits. — A  Danish  authority  estimates  the  gross  profits  made 
by  Danish  shipping  during  the  first  four  years  of  the  war  at 
100,000,000  kroner  for  1919,  2-20,000,000  kroner  in  1915, 
860,000,000  kroner  in  1916,  and  400,000,000  kroner  in  1917. 
The  expenses  of  shipping  companies  liad  increased,  however, 
out  of  proportion  to  the  profits  made,  and  the  same  autliority 
estimates  the  net  profits  of  the  Danish  Mercantile  Marine  for 
the  same  years  at  50,000,000  Ivroner  for  1914,  115,000,000  kroner 
for  1915/118,000,000  kroner  for  1916,  and  160,000,000  kroner 
for  1917. 

1919. 

At  the  beginning  of  the  year  about  one  half  of  the  Danish 
shipping  was  under  the  control  of  the  Allies  under  the  agreement 
between  the  Danes  and  Great  Britain  and  America.  From  April 
on,  however,  these  ships  began  to  be  redelivered,  and  by  the  end  of 
the  year  only  a  very  few  ships  were  still  timechartered  under  these 
agreements.  It  is  admitted  that  the  time  charter  rates  which 
were  guaranteed  under  the  agreements  gave  very  good  profits  in 
the  case  of  most  ships. 

The  Danish  shipowners  were,  however,  not  free  to  dispose  over 
their  own  tonnage,  for  so  soon  as  the  ships  were  redelivered  by  the 
Alhes  they  came  under  the  control  of  the  Danish  Chartering 
Committee,  and  were  used  to  carry  imports  to  Denmark  under 
fixed  maximum  rates.  Gradually,  however,  a  certain  amount  of 
the  Danish  tonnage  was  given  free  to  take  part  in  the  open  market. 

Freights. — In  the  first  six  months  of  the  year  the  maximum 
freights  for  coal  on  the  East  Coast  of  England  were  40  kroner, 
and  for  coke  60  kroner,  which  were  reduced  by  July  to  30  kroner 
and  45  kroner  respectively.  For  cargo  from  the  East  freights 
were  275  kroner  for  copra  and  250  kroner  for  flax  pressed  in  bales 
under  60  cubic  feet,  and  325  kroner  for  lighter  goods  up  to  80 
cubic  feet.  From  La  Plata  the  maximum  freight  for  maize  was 
140  kroner,  for  linseed  165  kroner,  for  Hnseed  oil  210  kroner. 
From  Chili  the  freight  for  nitrate  was  225  kroner ;  from  Brazil  for 
coffee  250  kroner,  and  tobacco  225  kroner  per  40  cubic  foot. 
From  North  American  East  Coast  ports  the  maximum  rates  for 
petroleum  per  round  barrel  were  25  kroner ;  for  petrol  28jV  kroner  ; 
for  oil  cake  107  kroner  per  ton  ;  for  raw  iron  and  shipbuilding 
materials  100  kroner  and  cotton  265  kroner.  It  will  be  seen  that 
the  above  rates  are  considerably  under  the  market  rates. 

Profits. — Despite  the  various  restrictions  placed  upon  it,-  and 
the  maximum  freights  for  which  a  majority  of  the  shijis  had  to  sail, 
th(>  Danish  Mercantile  Marine  made  vcmw  good  profits  during  thi^ 
year. 

A  distinction  must  however  be  drawn  Ix'twiuMi  i\\c  old  (Estab- 
lished companies  and  the  companies  which  have  been  established 
during  the  war.  In  the  case  of  the  former  it  may  be  said  that  the 
majority  of  these  companies  are  very  well  placed,  having  lli'/ir 
.ships  extensively  written  down  and  a  considerable  reserve  fund 
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accumulated.  As  a  consequence  they  have  been  able  to  inaintain- 
their  dividends  at  their  former  levels,  thus  the  East  Asiatic  Co. 
has  paid  40  per  cent.  ;  the  United  Shipping  Company,  however, 
paid  60  per  cent,  while  some  of  the  smaller  companies  have  paid 
dividends  ranging  from  70 — 100  per  cent.  The  more  recently 
established  companies,  however,  have  been  faced  with  increasixig 
ex[)enses  in  the  purchase  &c.  of  vessels  and  have  paid  dividends 
ranging  from  10 — 20  per  cent.,  but  in  some  cases  none  at  all. 

Sailings.— ^The  year  1919  witnessed  the  resumption  of  the 
majority  of  the  regular  Danish  lines  principally  with  the  United 
Kingdom,  the  last  to  be  reopened  being  the  Esbjerg-Parkstone 
Service  which  recommenced  in  October  with  two  weekly  sailings 
(later  increased  to  three)  and  the  Aarhus-Aalborg-Leith  service 
which  was  recommenced  regularly. 

The  sailings  from  North  America  have  been  continued  by  the 
United  Steamship  Company  during  the  war,  and  during  1919,  24 
voyages  were  made  in  each  direction  by  the  liners  sailing  between. 
Copenhagen  and  New  York.  The  Mediterranean  service  was- 
also  increased,  and  a  service  has  been  started  from  South  America.' 
The  East  Asiatic  Company  most  of  whose  vessels  have  been  sailing 
for  the  Allies,  the  last  being  released  in  August  1919,  have  never- 
theless maintained  their  services  to  Siam,  China,  Japan  and 
Vladivostock. 

Vessels  sailing  from  Denmark  have,  however,  been  subjected  to 
frequent  delays  and  interruptions  by  reason  of  the  strikes  which 
have  taken  place  in  the  Copenhagen  harbour.  During  these 
strikes  many  vessels  were  diverted  to  provincial  and  other  Scan- 
dinavian ports,  consequently  although  the  figures  for  entrances 
and  clearances  at  Copenhagen  show  a  great  rise  in  comparison 
with  1918,  viz.  1986  vessels  with  a  tonnage  of  1,244,633  registered 
tons  in  the  first  11  months  of  1918  as  compared  with  11,978  vessels 
with  a  tonnage  of  3,037,288  registered  tons  in  the  same  months  of 
1919,  the  figures  were  still  far  below  those  for  1913  namely  20,122 
vessels  with  a  tonnage  of  4,332,040  registered  tons. 

Railways. 

State  Railways. — At  the  end  of  the  year  1917/1918  the  total 
length  of  the  Danish  State  Eailw^ays  was  2, 102 '4  km,  to  which 
must  be  added  342  km,  in  steamer  and  steam  ferry  routes.  The 
receipts,  amounted  to  kroners  75,608,134,  and  the  disbursements 
to  kroners  85,904,676.  For  passenger  traffic  the  receipts  were 
kroners  30,731,959,  the  number  of  passengers  carried  being 
26,828,268,  and  for  goods  traffic  the  receipts  were  kroners 
40,985,909,  the  amount  of  goods  carried  being  6,899,012  tons  of 
which  422,210  tons  were  living  beasts.  There  was  a  reduction 
both  in  the  number  of  passengers  and  of  goods  (except  living 
beasts,  in  which  there  was  an  increase  of  110,966  tons)  as 
compared  with  the  previous  year,  and  the  deficit  would  have  been 
greater  had  there  not  been  an  increase  in  charges.  A  reduction 
was  also  made  in  the  number  of  trains  running. 


The  average  price  for  rails  was  kroners  86' 53  per  metric  ton^ 
and  for  fuel  for  locomotives  kroner  91'04  per  metric  ton  as  com- 
pared with  kroner  89"65  and  kroner  4935  respectively  during 
the  previous  year. 

The  capital  invested  in  the  State  Railways  was  estimated  at 
kroner  314,027,462  on  March  31st  1918  as  compared  with  kroner 
307,245,360  on  the  same  date  of  the  pre^ious  year.  During  the 
year  some  2J  million  kroner  wei'^  spent  on  rolling  stock  (includ- 
ing train  equipment  and  tarpaulins).  The  stores  belonging  to  the 
Railway  were  estimated  to  value  kroner  24,679,679  on  March  31st 

1918.  On  the  same  date  the  Kailway  owned  626  locomotives,  425 
tenders,  1,717  passenger  carriages,  5,998  closed  goods  waggons- 
and  4,378  open  trucks,  besides  a  number  of  other  special  waggons 
and  carriages,  further  24  steam  ferries  and  a  number  of  other 
craft  of  a  total  tonnage  of  about  9,666  tons. 

The  locomotives  used  by  the  Danish  State  Railways  are  mainly 
of  German  make,  though  during  the  war  some  have  been  pur- 
chased in  Switzerland  and,  more  recently,  some  goods  train 
locomotives  in  America.  The  other  rolling  stock  is  of  Danish 
manufacture.  Germany  has  also  supplied  large  quantities  of  rails 
but  during  1919  an  order  for  rails  also  went  to  America.  Materials 
are  also  obtained  from  the  United  Kingdom,  where  the  Danish. 
State  Railways  have  for  many  years  had  numerous  connections. 

While  it  would  perhaps  be  difficult  for  United  Kingdom  manu- 
facturers to  compete  with  German  or  Swiss  locomotives  manu- 
facturers who  can  run  the  machines  bought  for  Denmark  direct  to 
their  destination,  there  appears  to  be  no  reason  why  British  made 
rails  should  not  be  able  to  compete  on  the  Danish  market. 

As  a  general  rule  purchases  for  the  Danish  State  Railways  are- 
made  on  tender,  but  during  and  since  the  war  some  purchases 
have  been  made  by  private  treaty. 

Private  Railways. — There  are  also  in  Denmark  some  52  private 
railways,  with  a  total  length  of  about  2,060  Kilometres.  In  the 
year  1917/1918,  these  railways  carried  some  3,200,000  tons  of 
goods.     Many  of  these  private  lines  are  narrow  gauge. 

Owing  largely  to  the  high  price  of  coal  and  the  increased 
wage  bill,  the  Danish  State  Railways  were  run  at  a  loss  during 

1919,  the  accounts  shewing  a  deficit  of  some  kroners  10,000,000. 
It  is  probable  therefore,  that  the  rates  will  be  raised  during  1920. 

VI.— FINANCE. 
Public  Finance. 

Previous  to  the  war  the  revenue  of  the  ])aiii.sh  State  amounted 
to  about  Kr.  123,875,000,  and  the  expenditure  to  Kr.  111,404,000 
while  the  National  Debt  stood  at  Kr.  360,879.000. 

The  early  years  of  the  war  brought  about  slight  iiuicases  in 
revenue,  expenditure,  and  national  debt,  chiefly  in  connection 
with  increased  naval  and  military  expenses,  but  it  was  not  until 
1916/17  that  the  elfect  of  the  war  began  to  be  really  felt  in  respect 


26 


of  public  finance.  From  that  year  onwards,  however,  expenditure 
rose  by  U-dpn  and  bounds  in  view  of  the  extraordinary  economic 
situation  arising  out  of  the  war.  Vast  sums  had  to  be  prtnided 
for  the  State  purchase  and  subsidising  of  particular  connnodities, 
for  the  alleviation  of  excessive  unemployment,  and  for  war  bonuses 
to  State  and  communal  emj)loyees,  and  revenue  and  national  debt 
were  increased  proportionately.  The  following  table  gives  a  com- 
parative statement  of  revenue,  expenditure,  and  national  debt 
for  the  financial  years  1913/14,  1916/17,  and  1918/19,  the  latest 
year  for  which  full  statistics  are  available  : — 


1913/14. 

1916/17. 

1918/19. 

(In 

1,000'8  of 

Kr.) 

Total  Revenue 

123,875 

242,315 

462,218 

including 

Real  Estate  Taxes       

6,063 

6,060 

9,887 

Income  and  Capital  Taxes     

18,204 

108,229 

230,262 

Taxes    on     Consumption,     including 

56,499 

65,957 

83,943 

Custom's  receipts. 

Total  Expenditure 

111,404 

250,699 

615,752 

including 

Navy      

11,071 

25,544 

38,875 

Army 

19,885 

85,229 

87,151 

Extraordinary  economic  expenditure 

— 

6,574 

192,409 

in    respect    of    State   control,   sub- 

sidies, public  assistance,  unemploy- 

ment, &c.,  arising  out  of  war. 

Old  age  Pensions 

6,569 

8,774 

13,859 

National  Debt 

360,879 

5S9,08a 

780,506 

Of  the  total  National  Debt  in  1918/19,  Ivr.  523,173,841  was 
held  at  home. 

As  will  be  appreciated  from  the  previous  sections,  Denmark 
was  in  ].919  still  suffering  from  the  effects  of  the  war,  and  the 
financial  year  1919/20  need  hardly  be  expected  to  show  great 
improvement  in  the  financial  situation.  Official  figures  for  the 
whole  year  are  not  yet  available,  but  up  to  November  it  was  esti- 
mated that  revenue  amounting  to  Kr.  304,800,000  had  been 
collected,  as  against  Kr.  238,000,000  provided  for  in  the  Budget, 
whilst  expenditure  for  the  same  period  amounted  to  Kr. 
109,900,000,  as  against  Kr.  57,100,000  in  the  Budget.  In  March, 
1920,  however,  the  Finance  Minister  stated  that  it  v/as  hoped 
there  would  be  a  surplus  of  Kr.  36,000,000  for  the  whole  financial 
year. 

'Noics  and  Gold. — As  in  most  countries,  the  number  of  notes  in 
circulation  has  shown  a  steady  increase  during  the  war.  In  the 
case  of. Denmark,  however,  the  stocks  of  gold  held  by  the  National 
"Bank  have  alsa  increased  considerably,  and  the  proportion  of 
notes  to  gold  is,  roughly,  the  same  as  in  1913.  The  following 
iable  shows  the  number  of  notes  in  circulation  and  the  amount 
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of  gold  held  by  che  National  Bank  at  the  end  of  the  years  during 
the  period  1913-19  :— 


1913.       1914. 

1915.       1916. 

1917. 

1918. 

Notes   in  Circu-     151,552 

lation. 
Gold  held         ...       73,H81 


(in  1,000  Kr.) 

284,864  I  337,864 


206,628  I  220,450 
91,439  111,318 


1.59,877    173,922 


1919. 


450,035  I  489,300 
194,624   225,800- 


G-eneral  Finance. 

Comyanies. — The  war  years,  and  especially  the  years  191G- 

1918,  witnessed  a  great  increase  in  the  number  of  companies 
founded  in  Denmark  and  in  the  number  of  companies  increasing 
their  capital.  Thus,  while  in  1914  the  total  number  of  registered 
companies  with  a  capital  of  Kr.  25,000  and  over  was  1,610,  wit!j 
total  capital  of  Kr.  903,514,870,  by  1917  the  number  had  risen  to 
2,069,  with  a  total  share  capital  Kr.  1,330,000,000,  and  by  June, 

1919,  to  2,622  companies,  with  a  total  capital  of  Kr.  2,037,000,000. 
Increases  in  the  numbers  of  new  companies  and  in  the  capital  of 
those  already  established  occurred  in  practically  every  branch  of 
trade  and  industry,  but  principally  in  banking,  shipping,  ship- 
building, and  industrial  concerns.  The  distribution  of  companies 
having  a  capital  of  Kr.  25,000  and  over  as  between  the  different 
spheres  of  economic  activity  in  the  years  1917  and  1919  may  be 
seen  in  the  following  table  : — 


Num 

ber  of 

Paid  up 

Capital  in 

Million  Kr 

Average 
amount  of 

Companies. 

Capital  in 



1,000  Kr. 

1917. 

1919. 

1917. 

1919. 

1917. 

1919. 

Banks 

176 

215 

317 

440 

1,801 

2,047 

Steamship  Companies 

107 

92 

159 

200 

1,486 

2,174 

Sailingship  Companies 

84 

93 

16 

27 

190 

286 

Railway  Companies 

48 

47 

75 

73 

1,563 

],-50 

'J'elephone     and     Telegraph 

12 

9 

55 

77 

4,583 

8,546 

Companies. 

Insurance  Companies 

73 

125 

34 

98 

466 

786 

Industrial  Companies 

811 

994 

402 

621 

496 

625 

Property  Companies 

146 

232 

35 

79 

240 

342 

Trading  Companies 

477 

646 

186 

359 

390 

556 

Other  Companies     ... 

135 

169 

51 

63 

378 

372 

Total 

2,0(59 

2,622 

1,3.30 

2,037 

643 

777 

About  half  of  the  2,622  companies  above  mentioned,  nanu'ly, 
1,383,  with  a  share  capital  of  1,530  million  kroner,  have  then- 
main    offices    in    Copenhagen,    while    924,    with    a    capital    of 
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444  iiiillioM  kroner,  are  in  the  provinces.     In  addition,  there  are 
about  2,400  companies  with  capitals  of  less  than  Kr.  25,000. 

Stocks  and  Shares. — During  the  war  considerable  speculation 
took  place  in  shares  of  all  descriptions,  and  on  the  whole  the  value 
of  sliarqs  appreciated  from  200 — 400  per  cent.  The  year  1919 
witnessed  a  partial  cessation  of  activity  on  the  Stock  Exchange, 
and  the  prices  of  practically  all  bonds  and  shares  have  fallen 
considerably.  Municipal  bonds,  which  were  steadily  depressed 
during  the  war,  depreciated  still  further  from  6 — 13  per  cent. 
Bank  shares  showed  a  drop  of  about  30  per  cent.,  industrial  shares 
a  drop  of  40 — 100  per  cent.,  and  although  shipping  shares 
remained  fairly  steady,  the  shares  of  individual  companies  have 
fallen  in  some  cases  about  25  per  cent.  On  the  whole,  however, 
it  is  considered  that,  notwithstanding  the  difficult  situation  to  be 
faced  by  all  types  of  comj)anies  during  the  year,  the  depreciation 
in  the  value  of  the  shares  is  hardly  justified  in  view  of  the  average 
dividends  paid.  Dividands,  however,  also  manifested  a  tendency 
to  fall  during  the  past  year,  as  will  be  seen  from  the  following 
table,  which  has  been  compiled  from  the  details  of  1,071  com- 
panies, who  paid  in  dividend  during  1919  a  total  amount  of 
209,300,000  on  a  share  capital  of  1,564  million  kroner. 


1914. 

1916. 

1917. 

1919. 

Per  cent. 

Per  cent. 

Per  cent. 

Per  cent. 

Banks  ... 

7-15 

8-65 

10-12 

10-34 

Steamship  Companies 

9-22 

31-04 

43 -5o 

38-62 

Railway  Companies  ... 

2-49 

2-59 

1-85 

1-25 

Telephone  and  Telegraph  Companies 

13-69 

14 -.38 

15-73 

14-13 

Insurance  Companies 

10-54 

14-32 

12-53 

10-75 

Industrial  Companies 

8-99 

11-74 

14-64 

12-82 

Property  Companies... 

2-74 

4-13 

4-19 

10-01 

Trading  Companies  ... 

12-62 

23-23 

27-37 

18-86 

Other  Compauies       ...         ...  - 

5-66 

6-69 

6-37 

6-29 

• 

8-19 

12-80 

16-25 

15-35 

Banking. — In  view  of  the  prosperity  enjoyed  by  Denmark  in 
the  early  years  of  the  war  it  is  natural  that  the  Danish  Banks 
should  have  enjoyed  a  similar  period  of  prosperity  and  used  it  for 
purposes  of  consolidation.  Thus  whilst  in  1913  there  were  145 
banks  with  a  capital  qf  Kr.  243,394,905  and  reserves  amounting 
to  Kr.  57,995,679  bv  1916  the  number  had  risen  to  150  with  a 
capital  of  Kr.  278,218,280  and  reserves  of  Kr.  86,142,403  and 
by  1918  to  166  with  a  capital  of  Kr.  379,668,231  and  reserves 
of  Kr.  119,283,235.  The  business  done  by  the  banks  had 
also  shewn  great  increases.  Thus,  whilst  in  1913  the  total 
-deposits  &c.  amounted  to  about  906  million  kroner,  in  1916  it  had 
risen  to  about  2018  million  kroner  and  in  1918  to  about  3700 
million  kroner.  Foreign  business  amounted  to  about  75  million 
kroner  in  1913,  295  million  kroner  in  1916,  and  434  million  kroner 
in  19.18.      - 
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"Without  quoting  similar  figures  for  the  year  1919  the  general 
opinion  is  that  the  year  mast  have  been  a  profitable  one  for 
the  banks.  Towards  the  end  of  the  year  there  was  a  tendency 
towards  stringency  as  a  result  of  the  foreign  exchange  situation 
and  the  temporary  embarassment  of  the  municipalities,  but  the 
position  of  the  banks  is  considered  satisfactory,  thanks  to  the 
consolidations  carried  out  during  the  war.  The  following  balance 
sheets  may  be  considered  as  illustrative  of  the  general  position. 


Landmandsbank. 

Priva 

jbank. 

1918. 

1919. 

1918. 

1919. 

Assets. 

Cash  in  hand 

Foreign     correspondence 

and  currency. 
Bills  discounted... 
Investments 
Advances  to  customer  and 

other  accounts. 
Bank  premises 

Kr. 

30,113,964 
99,636,181 

137,881,925 

95,693,668 

788,594,392 

5,216,820 

Kr. 

36,948,019 
81,499,861 

171,503,919 
143,042,805 
996,954,396 

9,385,174 

Kr. 

58,827,173 
72,348,868 

88,134,017 
43,223,241 

280,741,795 

3,600,000 

Kr. 

27,384,468 
82,645,079 

89.169,162 

71,062,664 

370,204,167 

3,600,000 

Liabilities. 

Current      deposits      and 
other  accounts,  includ- 
ing balance  P.  and  L. 

Acceptances  and  endorse- 
ments. 

Paid-up  capital  ... 

Reserves  ... 

1,1*7,136,950 
981,148,277 

48,937,391 

100,000,000 
27,051,282 

1,419,308,674 
1,273,183,264 

1,125,310 

100,000,000 
45,000,000 

543,275,094 
475,645,133 

11,379,961 

45,000,000 
11,250,000 

594,156,430 
515,887,464 

268,966 

60,000,000 
18,000,000 

1,157,1-36,950 

Dividend 

12  percent. 

1,419,308,674 

543,275,094 

Dividend 
12  per  cent. 

594,156,430 

Daiiisli  Bankj^. — Froni  the  point  of  view  of  foreign  trade  the 
most  important  Danish  Banks  are  the  following  : — 

National  Bank  with  a  capital  of  27  million  kroner. 
Privatbank  with  60  million  kroiier. 
Landmandsbank  witli  fOO  million  kroner. 
Handelsbank  with  40  million  kroner. 
Laane-og-I)iscontobank  with  20  million  kroner  and 
Revisionsbank  with  18  million  kroner. 

During  1919  the  last  two  banks  amalgamated  and  the  "  Big 
Four  "  as  the  first  four  mentioned  are  called  have  become  the 
"  Big  Five."  In  addition  Privatbank  has  incorporated  Arbejdes- 
bank  which  was  formerly. a  savings  bank. 

Foreign  Exchanges. — After  the  first  variations  caused  by  the 
outbreak  of  the  war  the  foreign  exchanges  on  Denmark  remained 
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fairly  steady  until  about  the  beginning  of  1916  after  which  with 
the  reduction  in  imports  caused  by  the  Allied  Blockade  the  rates 
on  the  U.S.A.,  the  United  Kingdom,  and  Germany  began 
steadily  to  go  in  Denmark's  favour.  The  rates  on  Norway  and 
Sweden,  however,  which  under  normal  conditions  remain  fixed 
in  accordance  with  the  Scandinavian  Mint  Union  began  to  show  a 
"  disagio  "  against  Denmark.  This  situation  continued  until  1918 
when  the  rates  on  the  U.S.A.,  and  the  United  Kingdom  gradually 
began  to  approach  the  normal  although  the  rates  on  Germany 
continued  to  go  in  Denmark's  favour  whilst  those  on  Norway  and 
Sweden  remained  against  her. 

The  year  1919  witnessed  a  still  further  fall  in  the  mark. 
With  the  heavy  purchases  in  the  U.S.A.,  and  the  United  King- 
dom the  rates  on  these  countries,  however,  steadily  rose  and 
tow^ards  the  end  of  the  year  increased  rapidly  against  Denmark. 
The  situation  at  the  end  of  the  year  as  compared  with  the  two 
previous  years  may  be  seen  in  the  following  table  :  — 


Normal. 

31/12/1917. 

31/12/1918. 

31/12/1919. 

London 

£=    18-16Kr. 

15-40 

17-65 

20-08 

New  York  . . . 

1001  =  373 

15Kr. 

328-00 

371-00 

525-00 

Paris 

100Fs.=    72 

0  Kr. 

57-50  • 

68-25 

50-00 

Berlin 

100M.=   88 

89Kr. 

64-00 

45-50 

11-20 

Vienna 

100Kr.=    75 

61Kr. 

40-00 

29-00 

3-50 

Stockholm  ... 

lOOKr.  =  100 

0  Kr. 

Normal. 

108-90 

113-25 

Christiania  ... 

100Kr.  =  100-0  Kr. 

Normal. 

104-65 

107-00 

A^L— LABOUK  AND  SOCIAL  CONDITIONS. 
Cost  of  Living. 

During  the  war  the  Danish  statistical  Bureau  had  at  various 
times  investigated  the  rise  in  the  cost  of  living  as  illustrated  by 
the  rise  in  the  expenditure  of  a  household  that  in  1914  spent 
Kr. 2,000.  The  result  of  these  investigations  for  the  period  July 
1914- July  1919  will  be  found  in  Appendix  No  8.  The  latest 
report  issued  by  the  Statistical  Bureau  in  this  connection  dealt 
with    January    1920    and    showed    that    the    expenses    of    the 

Normal  "  household  had  risen  as  compared  with  1914  from 
Kr. 2,000  to  Kr.4,838  or  by  142  per  cent.  This  increase  was 
distributed  as  follows: — foodstuffs  151  per  cent.,  clothes,  boots 
and  washing  233  per  cent.,  residence  and  maintenance  4-5  per 
cent.,  fuel  and  lighting  292  per  cent.,  taxes  &c.,  79  per  cent., 
other  expenses  130  per  cent. 

Wages. 

The  Statistical  Bureau  has  recently  published  a  report  dealing 
with  wages  before  and  after  the  war,  based  upon  material  furnish- 
ed by  the  Danish  Employers'  Associations.  From  the  material 
furnished  it  would  appear  that  whereas  in  the  year  1914  the 
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average  hour  wage  for  skilled  male  workmen  in  Denmark  was 
55  ore  it  had  risen  during  the  war  to  120.6  0re  at  the  beginning 
of  1919  and  to  184.2  ore  in  July  1919.  It  should  be  noted, 
however,  that  the  unskilled  workman's  wage  rose  from  45.5 
ore  in  1914  to  166.9  ore  in  July  1919,  a  rise  of  2668  per  cent, 
as  compared  with  229.7  per  cent.,  in  the  case  of  a  skilled  work- 
man. Women  workers  received  an  average  hour  wage  of  29.6  ore 
in  1914  which  by  July  1919  had  risen  to  104.1  ore. 

On  the  whole  the  limit  of  wages  in  the  provinces  is  slightly 
lower  than  in  Copenhagen,  but  the  percentual  increase  has  been 
greater  in  the  provinces  than  in  Copenhagen,  namely  255"2  per 
cent,  in  the  provinces  a^  compared  with  232  per  cent,  in  Copen- 
hagen, the  average  actual  increase  of  all  workers  being  from 
54'4  0re  to  180"6  ore  in  Copenhagen,  and  from  44"9  ore  to 
159.5  ore  in  the  provinces.  The  average  for  the  whole  country 
increased  from  50.2  ore  per  hour  in  1914  to  169.6  ere  per  hour  in 
July,  1919. 

Unemployment. 

From  1915  to  1917,  owing  largely  to  the  impetus 
given  to  Danish  industries  by  the  failure  in  the  import 
of  manufactured  products  from  the  great  industrial  countries, 
the  percentage  of  unemployment  in  Denmark  was  lower  than 
in  previous  years.  In  1918,  however,  there  was  a  very  con- 
siderable increase  owing  largely  to  the  entire  cessation  of  the 
imports  of  many  important  raw  materials.  During  1919  the 
same  circumstances  affected  the  first  four  months  of  the  year, 
after  which,  however,  as  raw  materials  began  to  come  forward, 
there  was  a  very  noticeable  decrease  in  the  percentage  of  un- 
employment, and  without  waiting  to  analyse  the  full  figures  for 
the  year  1919  it  may  be  taken  for  granted  that  the  average 
for  that  vear  was  less  than  that  of  the  preceding  twelve  months. 
The  extent  of  unemployment  for  the  period  under  consideration 
may  be  seen  in  the  following  table  : — 

Unemployment  1913-19. 


Average  No.  of 

Per  cent,  of  workers 

Days  lost  in 

workers. 

unemp'oyed. 

1,000  days. 

1913         

117,346 

7-5 

2,209 

1914         

127,685 

9-9 

3,149 

1915         

134,327 

7-7 

2,714 

191G         

145,116 

4-9 

1,871 

1917         

159,727* 

9-2 

3,645 

1918         

217,645 

17-4 

10,303 

1919         

252,091t 

— 

6,149 

*  Figures  increased  greatly  in  November  and  Drreniijor. 
f  1919  figures  are  only  January — September. 

In  order  to  combat  the  various  dangers  and  difficulties  caused 
by  increased  unemployment,  from  1917  onwards  both  the  State 
and   the  municipalities  saw  themselves  obliged  to  increase  the 
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amounts  given  in  relief  of  unemployment,  while  considerable 
sums  were  also  expended  in  other  social  measures.  The  necessary 
funds  for  these  purposes  were  obtained  by  increased  taxation, 
whereby  tlie  profits  previously  earned  by  various  industries  were 
considerably  reduced.  The  long  periods  of  unemployment  com- 
bined with  the  perhaps  somewhat  over-generous  support  would 
appear  to  have  produced  a  certain  demoralisation  among  the 
workpeople,  which  is  believed  by  many  Danes  to  be  a  serious 
threat  to  the  future  development  of  indiistiy  in  the  country. 

Unemployment  Relief. 

Tlie  sup[)ort  (A'  unemployment  in  Denmark  is  based  upon  the 
laws  of  April  4th,  1014,  and  of  December  17th,  1919. 

Insurance  against  unemployment  is  canied  out  on  the  prin- 
ciple of  helping  those  wdio  help  themselves.  The  Danish 
.  Treasury  gives  a  yearly  grant  corresponding  to  one-half  of  the 
total  membership  subscription  paid  by  active  members,  and  the 
communes  can  make  a  contribution  to  the  bureaux  for  active 
members  resident  in  the  commune,  but  this  contribution  shall 
not  exceed  one-third  of  the -members'  contributions.  In  regard 
to  the  support  of  unemployment  the  main  rule  is  that  there  must 
not  be  given  in  relief  more  than  two-thh'ds  of  the  average  amount 
obtained  by  the  labourer  from  his  work.  The  support  must 
in  no  case  -be  less  than  1  kroner  a  day,  and  must  not  exceed 
2  kroner  a  day  with  a  suppleuient  of  2  kroner  a  day  to  heads 
of  families,  and  of  1  krone  50  ere  a  day  to  members  who 
are  not  heads  of  families.  As,  however,  under  the  special 
conditions  which  arose  as  a  result  of  :  the  .war,  temporary 
measures  had  been  passed  regarding  special  support  for  un- 
employed, the  law -of  December  17th,  1919,  which  superseded 
these  laws  regarding  extraordinary  support,  contains  certain 
temporary  regulations  which  are  to  be  operative  from  January  1st, 
1920,  until  the  31st  March  in  the  same  year.  The  whole  law  of 
December  17th  is  to  be  revised  in  the  Parliamentary  Sessions, 
1921-22.  According  to  these  temporary  regulations  aid  can  con- 
tinue to  be  given  after  the  support  from  the  unemployment 
bureau  has  ceased.  In  addition  the  rates  of  relief  have,  been 
increased.  Further,  help  towards  rent  can  be  given  to  members 
who  are  heads  of  families  when  they  have  been  employed  for 
30  days  in  the  course  of  the  last  60  days ;  this  help  towards  rent- 
must  not  exceed  30  kroner  a  month. 

In  order  to  obtain  support  from  an  unemployment  bureau  it  is 
necessary  that  a  person  should  have  been  a  member  of  the  bureau 
for  a  period  of  12  months  immediately  preceding  the  date  on 
which  support  is  given.  This  law  includes  a  series  of  regula- 
tions regarding  the  various  circumstances  in  which  support  may 
not  be  given  by  a  recognised  unemployment  bureau.  In  com- 
piling these  rules  the  main  principle  has  been  that  only  that 
unemployment  w^hich  is  due  to  lack  of  work  is  to  be  supported. 
Support  must  accordingly  not  be  given  to  persons  who  take  part 
in  strikes  or  lockouts,  nor  to  persons  who  are  ill. 
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According  to  the  latest  official  reports  regarding  the  activities 
of  unemployment  bureaux  there  were  at  the  end  of  the  year 
1918-19,  66  recognised  unemployment  bureaux  with  a  total 
membership  of  296,567  active  members,  and  the  average  support 
per  member  amounted  to  32  kroner,  as  compared  with  an  average 
of  16  kroner  in  the  four  previous  years.  During  the  year  the 
unemployment  bureaux  had  a  total  income  of  9,224,073  kroner, 
of  which  3,259,747  kroner  were  contributions  of  active  members, 
4,772,871  kroner  State  contributions,  and  901,545  kroner  com- 
munal contributions.  Of  this  sum  9,463,312  kroner  was  paid 
out  to  members  in  ordinary  unemployment  support,  while 
863,977  kroner  was  spent  in  the  cost  of  administration.  Various 
other  expenses,  such  as  assistance  in  travelling,  moving  furniture, 
etc.,  brought  the  total  expenditure  up  to  10,737,050  kroner. 

Hours  of  Labour. 

Before  the  war  the  average  working  day  in  Denmark  was  9^ 
hours.  During  the  war  a  considerable  reduction  was  effected, 
and  from  the  1st  ^January,  1920,  an  eight  hours  working  day  has 
been  introduced  by  agreement  between  the  employer's  and  men's 
Associa;tions.  •       . 

Legislation. 

'  As  in  all  other  countries,"the  w~ar  was  responsible  in  Denmark  for 
a  great  increase  in  the  number  of  Government  measures  and  regu- 
lations in  force.  Practically  all  of  these,  however,  were  of  a  tem- 
porary nature,  oc<:'asioned  by  the  economic  situation  arismg  out 
of  the  war,  and  such  as  have  not  already  been  referred  to  may 
be  briefly  classified  as  follows  : — 

(a)  Measures  concerning  rationiug  and  subsidising  of  par- 

ticular conuuodities. 

(b)  Measures  fixing  maximum  prices. 

(c)  Measures  for  the  control  of  profiteering. 

(d)  Import  and  export  prohibitions. 

(e)  Measures  for  developing  the  peat  industry. 
{/)  Measures  regai'ding  the  fixing  of  rents. 

Practically  all  of  these  were'of  local  importance,  however,  and 
during  the  year  1919  there  was  a  withdrawal  of  practically  all 
regulations,  especially  such  as  aifected  foreign  trade. 
•  From  the  point  of  view  of  foreign  trade,  the  most  important 
measure  passed  during  the  war  was  the  Comi)any  I.aIw  of  29th 
September,  1917^  accx)rding  to  which  foreign  limited  companies 
are  only  permitted  to  open  branches  in  Denmark  provided  th<>y 
ai'e  manafTed  bv  one  or  more  persons  domicili-d  in  I  Denmark.  (A 
summary  of  the  Law  a))poai(Hi  in  the  lM)ard  of  Trade  Journal 
for  llth\A.pril,  1918,  and  the  text  and  full  transhition  of  the  Law 
may  be  consulted  at  the  Department  ot  Overseas  Trade.) 

Wliilst  in  recent  tunes  there  have  been  few  legislative  innova- 
tions  of  importance,  considerable  activity  has  hocu  notu-e- 
able    in    so    far    as    legislative    ItMuhMieies    arc    eoncei-ned.       A 
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Corriraittee  has  been  appointed  to  examine  the  economic  effects^ 
&c.,  of  trusts,  and,  as  has  been  already  stated,  there  has  been 
considerable  demand  on  the  i)art  of  manufacturers  for  a  revision 
of  the  tariff. 

In  addition,  arising  out  of  war  conditions  there  has  been  a 
certain  tendency  towards  inter-Scandinavian  legislation,  and  at 
an  inter-Scandiiiavian  business  conference  held  during  the  year 
various  suggestions  in  this  direction  were  mooted,  and  particularly 
a  suggestion  for  a  policy  of  inter-Scandinavian  preferential  duties. 
No  success  has,  however,  yet  attended  these  efforts  beyond  an 
increased  desire  on  the  part  of  all  these  countries  to  discuss 
external  conditions  hkely  to  affect  them  all,  and  it  seems  doubtful 
whether  any  ultimate  success  will  be  attained  in  the  direction 
of  common  legislation  in  view  of  the  different  conditions  existing 
in  the  three  countries. 


APPENDIX    I. 


Imports  of  Raio  Materials  for  Agriculture,  1914-1919. 


Foodstuffs.* 

Maize. 

Soya  Beans. 

Fertilisers. 

Metric  Tons. 

Metric  Tons. 

Metric  Tons. 

Metric  Tons. 

1914 

509,160 

266,406 

74,644 

399,835 

1915 

652,272 

692,813 

104,748 

219,667 

1916 

497,605 

450,165 

98,996 

227,316 

1917 

156,078 

240,823 

31,096 

86,106 

1918 

365 

2,663 

— 

54,437 

1919 

147,414 

191,768 

57,363 

295,975 

*  Foodstuffs  only  includes  feeding  cakes  and  meals,  &c.  Grain  has  been 
excluded  because  of  the  difficulty  of  estimating  amount  used  for  human  con- 
sumption and  that  used  for  fodder. 


APPENDIX    II. 


Harvest  Output,  1914-1919. 
(In  10005.  of  Double  Centners.) 


Wheat. 

Rye. 

Barley. 

Corn. 

Mixed  seed. 

Hay. 

1919 

1,612 

3,787 

5,339 

6,907 

3,790 

11,284 

1918 

1,723 

3,233 

4,674 

6,034 

3,249 

7,557 

1917 

1,169 

2,253 

3,893 

5,465 

2,752 

11,663 

1916 

1,645 

2,744 

5,329 

7,498 

3,470 

21,307 

1915 

2,172 

3,375 

6,177 

7,598 

3,602 

11,491 

1914 

1,575 

2,831 

4,952 

6,854 

3,223 

16,204 

Av.  1909-13     ... 

1,482 

4.464 

5,445 

7,796 

3,609. 

18,009 

Note  :— A  Double  Centner  =  100 


=  220-4  lb. 
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APPENDIX    III. 


Livestock   Statistics,   1914-1919. 


Date. 

Horses. 

Cattle. 

Pigs. 

Sheep. 

Poultry. 

(In  1,0008.) 

15th  July,  1914    ... 

567,240 

2,462,862 

2,496,706 

514,908 

15,154 

15th  May,  1915     ... 

525,690 

2,416,471 

1,918,627 

533,137 

— 

29th  February,  1916 

515,415 

2,289,996 

1,983,255 

254.368 

— 

20th  February,  1917 

538,395 

2,452,853 

1,980,727 

267,979 

8,248 

12th  July,  1917    ... 

572,412 

2,458,158 

1,650,623 

480,007 

12,288 

5th  February, 1918 

510,615 

2,141,684 

513,012 

245,213 

— 

15th  July,  1918    ... 

544,999 

2,123,722 

620,880 

470,051 

9,884 

15th  July,  1919    ... 

558,471 

2,188,142 

715,909 

509,466 

12,134 

APPENDIX    IV. 


Crop  Area,  1912-1919. 


Grain. 

Root  crops. 

Other  crops. 

Total. 

Hectares. 

Hectares. 

Hectares. 

Hectares. 

1919     

1,090,479 

413,557 

54,233 

1,558,269 

1918     

1,072,094 

386,843 

53,232 

1,512,169 

1917     • 

1,061,650 

368,113 

26,305 

1.456.068 

1916     

1,119,032 

375,929 

25,054 

1,520,015 

1915     

1,132,412 

385,832 

24,610 

1,542,854 

1912     

1,149,977 

356,358 

27,940 

1,. 534,275 

APPENDIX   V. 


(a)  Exports  of  Livestock  and 

Agricultural  Produce,  1913-1917. 

1913. 

1914. 

1915. 

1916. 

1917. 

Horses. 

To  Germany 

24,646 

95,338 

257 

16,077 

34,216 

Cattle. 

To  Germany   ... 

152,080 

187,438 

222,106 

274,551 

263,239 

Butter.     (Tons.) 

To  U.K 

82,519 

84,129 

63,611 

57,041 

31,29^ 

To  Germany   ... 

1,572 

4,662 

26,181 

36,720 

21,595 

Bacon  &c.     (Tons.) 

Bacon  to  U.K. 

123,184 

141,855 

101,422 

84,801 

57,455 

Bacon  to  Germany     ... 

— 

336 

9,077 

3,182 

6,686 

Pork 

1,097 

689 

15,056 

13,387 

t),570 

Ham  &c.        „ 

590 

3,060 

9,707 

2,542 

2,055 

Meat.     (Tons.) 

To  Germany 

13,075 

15,985 

28,371 

14,986 

8,119 

.Eqqs.     (100  score.) 

To  U.K 

216,681 

216,715 

14.S,188 

77,876 

91,398 

To  Germany   ... 

9,053 

10,228 

9(v309 

162,074 

107.854 

Milk.     (Tons.) 

To  Germany   ... 

1 ,906 

1,045 

481 

2,SS('. 

5,078 
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(b)  Eajjorts  of  Livestock  and  Agricultural  Produce,  1918-1919.* 


1918. 

1919. 

Horses 

29,201 

1,457 

Cattle 

113,840 

32,301 

"JJutter 

(tons) 

14,572 

36,994 

Bacon 

)) 

2,490 

539 

Pork 

,, 

36 

282 

Meat  (Beef)  : 

To  Norway 

)) 

4,399 

6,030 

To  Germany 

,, 

465 

70 

'      Eggs 

..     (100  score) 

163,616 

169,233 

Milk  (Tons)     ... 



5,395 

2,459 

*  Detailed  statistics  shownig  destination  of  exports  during  1918  and  1919  are 
not  yet  available. 
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Danish  Imports,  1913-3917.* 
(In  1,000  Kr.)' 


From 

1913. 

1914. 

1915.     ;      1916.          1917. 

United  Kingdom... 
United  States  of  America 
Germany  ... 

Norway     

Sweden 

Holland 

134,561 
86,979 

328,308 

8,755 

71,104 

21,208 

145,135 
84,292 

264,6.53 
17  475 
83,097 
22..551 

253.435 

313,742 

200.380 

28,450 

92,805 

29,469 

336,518 
311,061 
205.067 

.39,815 
117,130 

28,159 

283,814 
214,139 
237,181 

30,687 
137,150 

17,328 

*Detailed  statistics  giving  countries  of  origin  are  not  yet  available  for  1918 
and  1919. 
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Danish,  Imports  of  Coal  and  Cokes,  1913-1919. 


— 

1913. 

1914. 

1915. 

1916. 

1917. 

1918. 

1919. 

Coal  from 

Tons 

Tons 

Tons 

Tons         Tons         Tons 

Tons 

United  K  ingdom 
Germany 
United  States  of 
America. 

2,931,094 
189,211 

3,046,678 
131,321 

3,116,658 
109,713 

2,295,022 
508,116 

824,762 
644,059 

1,061,739 
687,101 

1,583,55 

276,89 

67,02 

Cokes  from 

United  Kingdom 
Germany 

221.391 
13,461 

210,993 
14,721 

158,749 
252,040 

152,749 
452,361 

39,739  1  1  nqo  n-no 
378.921  1 1  ^^^'^^^ 

259,70 
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Danish   Press. 

Ill  the  Copenhagen  daily  Press  the  best  medium  tor  British  trade 
advertisements  is  to  be  found  in  i'o/ii(7rpn  and  lieilinyske  TUIende,  both 
of  which  papers  frequently  contain  advertisement  pages  devoted  to 
British  manufactures,  Ac,  sometimes  in  combination  with  special  articles 
relating  to  British  trade  and  industry.  These  papers,  as  well  as  the 
dailies  specially  devoted  to  finance  and  trade,  viz.,  Borsen  and  the 
Dagblad  for  Indiistri  ixj  Haandvaerk,  and  the  other  important  daily 
paper,  National  Tidende  frequently  print  articles  dealing  with  British 
Trade,  Industries  and  Finance. 

The  principal   Danish  trade    journals  are  as  follows:  — 

Ifu'Hiidvairlcfts  o(j  I ndvstrinis  Auilxxj,  St.  Strandstraede  13,  Copen- 
hagen. 

MaskiTiliandlerhladct,  Jagtvej   17,  Copenhagen. 

Sand  o<i  Cement,  Korsorgade  37,  Copenhagen. 

TeknisI:  Marked,  Alhambravej   17,  Copenhagen. 

Tidsskrift  for  Ingenior  og  Jiijgningsvaesen,  Dr.  Priemensvej  7,  Copen- 
hagen. 

Vacrkstethtidende,  Langelaudsvej   16,  Copenhagen. 

TraelKindleren,  Holsteinsgade  20,  Copenhagen. 

Dansk  Industriheretning ,  Vester   Boulevard  18,  Copenhagen. 

Dansk  Skomagertidende ,   Blaagaardsgade   37,   Copenhagen. 

Dansk  Smedetidende,  Skt  Pedorstraedc  29,  Copenhagen. 

Guldsniedehladet,  Frcderiksborggade   1,  Copenhagen. 

Elektroteknikerev,  Sveiganrdsvej  5,  Copenhagen. 

Architekten,  Stormgade  12,  Copenhagen. 

Den  Danake  Isenkraeninier,  Klostorstraede  6,  Copenhagen. 

Bogtrykkerhlade.t,  Vester  Voldgade  87,  Copenhagen. 

Faellesorganet  for  Dniisk  Handel  og  Indiistri,  Meinungsgade  1, 
Copenhagen. 

Teknisk  Tidsskrift.  Krystalgade  16,  Copenhagen. 

Ingcnioren,  Amnlicgade  38,  Copenhagen. 

Tidsskrift  for  Indiistri,  Vester  Boulevard  18,  Copenhagen. 

Vort  Landhrug ,  Thorvaldsensvej  19,  Copenhagen  V. 

Dagblad  for  Industri  og  Haandvaerk,  Vester  Boulevard  18,  Copen- 
hagen B. 
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